





Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





























eee cree eeerernee ee —— er 
Vol. CVIII. SATURDAY, FEBRUARY 9, 1929. No. 4,459. 
TABLE OF CONTENTS. 
THE W ORKS AN D LIFE The Money Market .... 273 ™ eenaten Stabilisa- oe 
10n n @eeeeeeeveee eeese 
Articles— Increased Railway Charges? 295 
OF WALTER BAGEHOT ||" ioe Gagan lena 
Dearer Money........++++ 275 January ..ccccccee ae 
EDITED BY Russia ....seeeeeceees «++ 276] Tondon a Companies .. 296 
™ Numerical Importan Tilling and British Auto- 
Mrs. RUSSELL BARRINGTON. gio Roreign Trade ..-.-+ 277) mobile Traction ........ 296 
Th P a lug in sianotaess Rylands and Sons ........ 297 
10 Vols. (Works 9 Vols. Life 1 Vol.), 8vo. £4 4s net. Fitness st-cscloccrtnee SUE: Geet astoesones = 
The “ Works” only will also be supplied, £3 15s net. Investment Overseas...... 280 Tin Sha ne Yi aa m8"! B97 
More Light .........+00 281/ N’Changa Copper Mines .. = 
; la Company Law........e6. e 
Prospectus Sent on Application, Notes of the Week— Seeds Mesos Changes ee 298 
- The Cruiser Bill........+. 282| Capital Issues ........+... 298 
° The Kellogg Pact in Action 282 : 
» The Life of Walter Bagehot. Moncieug en Parncare non 282] Company Meetings .... 301 
By his Sister-in-Law (Mrs. RusstLi BARRINGTON). With Portraits and ont ne th CESSES FROM 282| Government Returns— 
other Illustrations. © (In the Original Binding.) | 8vo. 14s net. (1914.) ere —_ ib 283! National Accounts........ 309 
— nares 283 National Debt... .cccccece 309 
Riots in India and Wales.. 283 —— Bills by Public 309 
LONGMANS, GREEN & CO. 39, Paternoster Row, London, E.C. British Broadcasting and Be Geena coal Widnes 
Public Finance ........ 283 — maaee 6e _ 309 
pons a ae g Developments 284 ee soneneenoees ae 
ur Index Number ...... 284 ’ 
H Organised Selling of Coal.. 284| Bankers’ Gazette- 
Egyptian Cotton Mills and Bank of England ........ 510 
Short Time 


caiaa Seale «es. 284] Bankers’ Clearing Returns 310 
New Zealand Politics .... 285] Overseas Bank Returns .. 310 
Northern Ireland Affairs .. 285} Loan and Discount Rates.. 312 



















South African Railways .. 285] Rates of Exchange........ 312 
OSLO Trade in East Africa...... 286| Bullion....sccseccscceees SLI 
° National Mutual Life Gold and Silver Prices .... 313 
Assurance Society ...... 286 
New Capital Issues in the Company News— 
Established 1848. United States .......... 286) 6:1 Outputs ..... inane 300 
o as Summary of Balance-sheets 314 
Paid-up Capital and Reserve Funds, Oversea Correspondence— | Weekly Traffic Returns .. 314 
United States ...... veeees 286] Mining Output Statistics 315 
Kr. 40.000.000.—. France .....cceee . we 287 Rhodesian Gold Output ++ S15 
—_ Germany siieaiimdaiale * 038| Dividend Announcements.. 315 
Norway.......sccccececes 289| Reports and Notices ...... = 
Oldest Norwegian Joint Stock Bank. Direct i csineussamesuncs 289| Profit and Loss Accounts.. 3 
CO! ° 
enn throughout the country. Offering Books and Publications— | Commercial Reports— 
complete services to banks and firms doing business s < Corn Trade ececeeeseeeoeee 318 
on Norway ee History of 290| Coal écecetccoe Sa0 
P 2 rope eeesee eecececccese I nd Steel. — 319 
Correspondence invited. American Industries ...... 291 Other Metals Se co ate. 319 
Books Received ecccce eeoe 291 Cotton Trade a a —- 
The Stock Exchange— Wool Trade eceeeeeeeeeeee 


Hide and Leather Trades.. 320 
Tips and the Investor.—I1. 292} Vegetable Oil .......e++++ 520 
The Week in the Markets.. 293| Overseas Produce ..-..... 320 
London Active Securities. . 293 Price Current ecccceccoose 322 


EE 


CREDITO ITALIANO 


Capital Subscribed - ‘ « Lire 400,000,000 
Capital Paid-up - ° “ - Lire 354,694,900 
Reserve o - - v e Lire 190,000,000 





TERMS OF SUBSCRIPTION. 
Quarterly, 148 6d; Half-yearly, £1 gs od; Yearly fa 18s od. 
Colonies and Abroad, £3 15 od. per Annum. 
Single copies, post free, 18 1. 
Cheques and Post-office Orders to be made payable to the 
‘‘ Economist”? Newspaper, Limited. 
Office: 6 Bouverie street, Fleet street, London, E.C. 4. 


Le 


THE MONEY MARKET. 

FIVE AND A-HALF PER CENT. 
Fo.towinc gold losses which amounted during the week 
to £3,060,680, the Bank of England raised its rate on 
Thursday from 43 to 54 per cent. The wider implications of 
the change we discuss elsewhere in a leading article, but 
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methods, but their action is difficult to Predict on log; 

grounds. Apart from these considerations it is ean? 
a substantial reaction in the share market is dus oo 
spring and it is realised that money normally tj om 
towards the end of February or the beginning of a 
Business news continues good except for some edie ; 
of a recession in building construction. The Brad 
street indices of commodity prices rose slightly dik 
owing to a rise in farm products. 7 


it is abundantly clear that the intrinsic position of the 
money market had nothing to do with the increase. 
Conditions, in fact, immediately before the change 
were relatively easy, On February 1st the War and 
Treasury Bonds maturing on that date were duly re- 
paid, and the effect was a contraction during the week of 
4 10,878,217 in Public Deposits, accompanied by an in- 
crease of £10,290,087 in Bankers’ Deposits. The Bank, 
too, had more than neutralised the week’s gold losses by 
the acquisition of 45,031,261 of Government securities. 
Thus, despite an increase of £1,874,811 in the note cir- 
culation, leading to a total fall of £4,935,491 in the 
banking department’s Reserve, the market was well 
supplied with funds, and, in fact, repaid {£943,130 of 
its loans from the Bank during the week. 
* * * * 


As the week progressed, a general sense of nervousness 
as to the Bank rate outlook became apparent in the mar- 
ket, and this became intensified with the news of each 
successive loss of gold. By Wednesday the feeling of 
uncertainty had crystallised to the point where business 
was actually restricted. Discount rate, it is true, only 
hardened a trifle, 44, per cent. being then the ruling rate 
for three months’ bank bills, but the market was disin- 
clined to deal, and preferred to await the outcome of 
Thursday’s decision as to Bank rate. The event showed 
that this caution was justified. 

* # * * 


As part of its policy of maintainmg its own rate at 4} 
per cent., during the time that rate was in force the Bank 
had more than once made attempts to stabilise market 
rate on three months’ bills, and the 4,5; per cent. rate 
prevalent recently was in part the outcome of this policy. 
The point of interest at present is the level at which 
market rate will settle down under the new condition of 
a 5$ per cent. Bank rate. Early on Thursday afternoon 
the market had still to take its new bearings, and in the 
absence of business market rate was variously described 
as anywhere from 5 to 5} per cent. By late Thursday 
afternoon market rate on three months’ bills had settled 
down at sk to 5;% per cent.; this represented a bigger 
margin between Bank rate and market rate than existed 
before the change. 


* * * * 


We may, however, point out one or two possibilities. 
In the first place, money is likely to remain fairly strin- 
gent during the next two months, while tax payments 
continue to come in. To look no further ahead, large 
transfers of tax money are due at the end of the current 
week, and so the market may be fortunate if Thursday’s 
rate for short loans of 44 per cent. persists. Conversely, 











































THE STOCK MARKETS. 


After a cheerful opening day to the new account, hesj 
tation set in, and on Wednesday a sharper drop “a gilt. 
edged stocks than had been experienced for some time 
showed that the Stock Exchange had come round to the 
view that a rise in Bank rate could not be long avoided 
The actual announcement on Thursday mornin means 
quietly received, and though Government stocks were 
marked down further, other sections scarcely suffered 
Home Railways enjoyed one good day and then relapsed 
into neglect. Important movements in industrials were 
limited to isolated shares, mainly those of large com- 
panies exercising virtual monopolies. The monetary 
situation caused Anglo-Americans generally to weaken. 
The rubber, tea, and oil share markets received scant 
attention. Activity in Rhodesian coppers burst out again, 
and Kaffirs were more interesting than of late, while a 
sudden upward movement in tin shares attracted interest. 


THE COMMODITY MARKETS. 


Most branches of trade seem to have been marking 
time this week. Coal prices continue firm, and a slight 
improvement in export demand is maintained. Activity 
in iron and steel is patchy and uncertain. Other metals are 
strong. Manchester cotton goods have met with poor sup- 
port abroad, but there are faint indications of a revival 
in home demand. Bradford business is restricted by un- 
certainty as to the future of wool values, but a moderate 
business in piece-goods is being transacted. In the hide 
and leather trades confidence is still lacking, and North- 
ampton factories continue quiet. Oil cakes are firm, but 
other seed products remain in only moderate demand. 
Wheat prices are scarcely changed. 


FOREIGN EXCHANGES, 


The change in the Bank rate at the moment of writing 
introduced a buzz of activity into the foreign exchanges. 
but made it impossible to give forward quotations. All 
Continental currencies naturally moved with the dollar 
in favour of this country. Berlin, which had been hard 
throughout, went up still further, and the peseta, as a 
result of political uncertainties, moved in a wildly erratic 


Previous Rate 





| manner, reminiscent of the post-war period. New York 

at at ea Pats is now offered at 4.8544; Paris, 124.20; Milan, 92.70; 

and Madrid, 30.62, after having touched 32.15. Amster- 

DeeBi Mills co cocccond SP ar ae ae 3 Feb.7,'29 | dam (sellers) is at 113, and Berlin 20.45} offered. Geneva 

Banks’ Deposit Rate ......| 3 at 2 treb.7'29 went to 25.22}; Stockholm, 18.15; Oslo, 19.00; Copen- 
Discount{ Oall.........0..| 3 af {Feb7.'29 


hagen, 19}; and Vienna, 34.51. The South American 
exchanges were so far unaffected. The rupee fell away 
slightly at 1s 6d, but the yen was considerably better. 
Spot silver lost ;3,d at 26d, as did forward at 2675, 4 
a result of fair China and India selling and lack of sup- 
port. The China silver exchanges weakened a little in 
sympathy, Hongkong to 2s od and Shanghai to 25 74. 


23 | 2 
2 2 2 
Houses | Notice ....... -| 3 24 af x 23 (Feb.7,’29 
Market rate (3 months’ bills) 54-% 455 [4% | 4% oe 
owing to the excess of maturities over fresh issues, the 
Treasury Bill rate may stand at a fair margin below the 
new Bank rate. As regards market rate, the Bank is 
bound to make it ‘‘ effective,’’ or the increase in Bank 
rate will fail in its object, but the Bank may be content 
to see it at a shade over 5 per cent. Finally, there is some 
suggestion that the banking world does not expect the 
new Bank rate to last for more than a few months, but 
this, of course, is pure conjecture at present. 


Company Meetings of the Week.—On later pages ot 
this issue will be found the reports of the following com- 
panies :—Lloyds Bank, London Merchant Bank, Skefko 
Ball Bearing, United States and General Trust Corpor 
tion, United Serdang (Sumatra) Rubber Plantations, 
Associated Automatic Machines, Everlite, and Ind, 
Coope. The chairman of Lloyds Bank reviewed the fin- 
ancial and industrial history of 1928, and described trade 
prospects in cautiously optimistic terms. Mr Eric Miller 
gave an illuminating review of rubber plantation pr 
spects at the United Serdang meeting. 


NEW YORK MARKETS. 


The weekly statement shows the New York Federal 
Reserve Bank to be in a strong position, with reserves 
up, discounts and bills reduced, and the ratio up 1.8 to 
78.8. For the system as a whole changes are for the most 
part nominal; the chief item of interest is an increase of 
$31 millions in discounts and a reduction of $25 millions 
in bills. The ratio is down by 0.1. Logically, any ad- 
vance in rates-should start with the banks of the interior 
where ratios are considerably lower and where there are 
still four whose discount rates are only 44 per cent. The 
Reserve authorities apparently wish to continue indirect 





OUR SIXTY-FIFTH ANNUAL COMMERCIAL ware 

With this number our readers will find a Supplement _o 
the trend of financial and commercial events at home and ais 
during the past year. A brief survey of events in the Dom! 
and foreign countries is followed by detailed reviews 0 
principal trades and industries of Great Britain. 
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DEARER MONEY. 





4preR remaining at 44 per cent. for nearly two years, 
pank rate has at last been raised to 5} per cent. Thus 
ends a phase in Britain’s post-war monetary history 
which in many ways was of outstanding interest and im- 
portance. During this period the main object of the 
park of England has been the maintenance of stability, 
gy as to promote a feeling of confidence and to give the 
rade and industry of the country a firm basis upon 
















t, hesi. yhich to found its plans for revival. Even though it may 
be - seem, to outward appearance, that to-day the Bank has 
1 to a to confess failure, it should be recognised that not only 
Voided, 4 has the Bank met with a considerable degree of success 
1” Was ff in its efforts to reach its goal, but that it has only done 
S were § « at the cost of what at times must have been a con- 
uffered. | derable sacrifice of its own earning powers. In short, 
élapsed the Bank has followed its traditional policy of putting 
: or the needs of the nation ahead of its own interests. 
etary | Proof of its partial success in maintaining stability is 
eaken. | found in the course of commodity prices and interest rates 
scant 9 alike. As regards the former, the Economist index 
again, ¥ qumber, it is true, reveals a decline of 4.7 per cent. since 
— 4 F April, 1927, when the 43 per cent. rate came into force, 

we but this amounts only to around 0.2 per cent. a month, 

and this at a time when the world course of prices was 
king the whole downwards, Moreover, several other 
slight British authorities make the decline one of only 2 per 
tivity HF cent., or even less. The measure of the Bank’s success 
sare in the field of interest rates is even clearer. Not only 

‘Sup @ was Bank rate itself maintained unchanged, but discount 
0 rates were on occasion ‘‘ unofficially stabilised’’ for 
erate Periods extending over several months. Nor were ex- 

hide @ temal circumstances such as to facilitate the policy. The 
orth. @ year 1928 alone witnessed an ebb and flow in our gold 
but stocks of over £20 millions, while there is no important 
and. foreign centre that has not effected at least one change 

in its Bank rate during that period. If we take into 
account, further, repercussions arising from the stabilisa- 
ting tion of the franc and the boom conditions on Wall Street, 
yes, It will be seen that the Bank has had a troubled sea to 

All navigate. 
lar The Bank has achieved its purpose only at considerable 
~ vost to itself. As we have already had occasion to point 
tic OS all last year it pursued a policy of ‘‘ neutralisation.”’ 
de When gold came in, it sold earning assets, while later 
70; inthe year it balanced its gold losses by additions to its 


er- @ caning assets. By pursuing this policy it kept the 
va @ nation’s supplies of credit at a constant level, but this 
rai policy meant that last summer, when the Bank’s gold 


z stocks were at their peak, its earning assets were far 
- below the level that would have been permissible had the 
as Bank’s policy been governed solely by consideration of 
p- @ "Sratio of gold to liabilities. It is needless to add that 
in @ cach reduction in the Bank’s earning assets means a 
d reduction in its own profits. The Bank itself never gave 
' weight to that consideration, nor would it wish others 
0 ‘odo so. Still, it is only proper that we should recognise 


that in pursuance of its neutralisation policy the Bank 
i last Summer deliberately depleted its own earning assets 
' in the general interest of the financial world. 

, If the Bank has in one sense now to confess defeat, it 
will be generally conceded that it has been beaten 
by Circumstances beyond its immediate control. Three 
umes last year the boom on Wall Street forced 
the New York Reserve Bank to raise its redis- 
‘ount rate, and since July it has stood at 5 per 
‘ent. Two years ago no one would have believed 
that New York could remain half a point above 
London for more than a few weeks without London 
being forced to follow suit, and the fact that the Bank 
of England was able to avoid raising its rate for seven 
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months reveals the narrow margin by which it has failed 
to achieve permanent success. All through the autumn, 
even when the outflow ef gold from the Bank was at its 
height, we, in common with ether observers, hoped that 
the Bank would weather the storm. Gold losses in the 
autumn months were, after all, a seasonal phenomenon, 
and due preparation for them had been made. In Janu- 
ary, when the outflow had definitely slackened, it 
appeared that the gold exports had reached their end, 
and that the period of strain had been successfully 
weathered. 

The renewal of gold shipments during the past week 
finally frustrated these hopes. February is a month in 
which the Bank ought to be replenishing its autumn 
losses rather than losing more gold, and it was clear that 
the continuance of Stock Exchange activity on Wall Street 
was maintaining New York as the magnet for the world’s 
lenders of short money, and incidentally for London’s 
gold. It is true that to the mere prudent lenders a New 
York call rate of 7 per cent. might not be much of an 
attraction after they had insured themselves against the 
risk of exchange losses, but not all lenders take that pre- 
caution, and, besides, if there was the fear that call rate 
might drop to 6 per cent., there was also the hope of a 
return to the dizzy heights of 10 or 12 per cent. 

In any case, for good or for evil, the Bank has felt 
bound to act, and it remains to consider the new position 
that a 53 per cent. rate has brought about. In many 
respects there is no reason for alarm, whether from the 
standpoint of the financial or of the industrial world. 
Suspense is nearly as bad for trade as is the actual occur- 
rence of an untoward event, and we are bound to confess 
that praiseworthy as have been the efforts of the Bank 
during the past four months to ward off an increase in 
its rate, they did create a feeling of uncertainty which was 
hardly calculated to promote confidence in the business 
world. Now that the blow has fallen, the business world 
is at least freed from uncertainty. 

Nor need there be much fear at home either of a re- 
newed decline in the price-level or of credit restriction 
by the banks at the expense of legitimate business. 
Apprehensions on the first point may be allayed by refer- 
ence to recent American history, where the three increases 
made in the New York rediscount rate during last 
year have had no appreciable effect upon the price-level. 
As regards the second point, hitherto the Bank of England 
has tried to preserve stability and keep the situation in 
hand by means of its open-market policy, and at times this 
has meant movements in the direction of “ restriction.’ 
The increase in Bank rate will free the Bank’s hands in this 
respect, and if the increase succeeds in drawing back 
gold to London, it may well turn out that the credit fund 
is freer under a 5$ per cent. rate than it was during 
those months when everything was subordinated to main- 
taining the rate at 44 per cent. 

Finally, the 54 per cent. rate comes as a definite signal 
to America. It must not be supposed that Continental 
centres will remain indifferent to London’s lead, 
and its cumulative effect may well be a definite pro- 
nouncement that Europe is not prepared to stand idly 
by and see the world’s gold stocks sucked into a mael- 
strom. Wall Street can scarcely remain indifferent to 
such a pronouncement, especially if the New York Reserve 
Bank follows by a sharp increase im its own rate. In any 
case, the establishment of European interest rates upon a 
new and higher level may well draw gold back from New 
York before long ; and if so the 54 per cent. rate will have 
done its work. In short, the Bank of England has raised 
its rate under the pressure of outside circumstances. By 
so doing it has brought to an end a period of suspense, and 
has taken definite action towards the better distribution of 
the world’s stocks of gold. It goes without saying that 
it will reduce its rate so soon as circumstances permit, 
and there is ground for hoping that no long time will 
elapse before a reduction is possible, If so, a difficult 
situation will have been rectified at a comparatively small 
cost. 
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RUSSIA. 


Tue decision on the part of an important group of British 
manufacturers to send a delegation to Russia to study Rus- 
sian needs is significant of reawakening interest among 
business men in the question of Anglo-Russian trade re- 
lations. Future prospects are so largely conditioned by 
political developments within the U.S.S.R. that it is op- 
portune to inquire what is occurring in Moscow, and 
whether any changes are discernible in the attitude of 
the Communist Party leadership. In considering Russia 
we have been taught by long experience that it is wisest 
to recognise the limitations of our knowledge and to con- 
fess our ignorance rather than yield to the temptation 
of helping it out with conjectures. At this moment, 
evidently, “‘ something is happening ”’ in Russia, but it is 
dangerous to go beyond what we really know. If we are 
faithful to this sober and cautious rule, we must admit 
now that we only know two general facts, without know- 
ing their relation to each other. 

The fact immediately before us is that the struggle 
within the bosom of the Communist Party, which we may 
dub “ Trotsky versus Others,”’ is not yet over. We know 
that this struggle began almost immediately after the 
death of Lenin—the Prophet of Bolshevism—who alone 
possessed the fire and the magnetism and the practical 
ability which were needed for keeping his companions 
together. We know that, since Lenin died, none of the 
surviving Russian Communist leaders has had _ the 
capacity to hold the Russian Communist Party together. 
If Trotsky had been of Lenin’s build, he would have 
stepped into Lenin’s shoes. The struggle began because 
Trotsky’s comrades were strong enough to prevent him 
from doing that. It is still going on because, though 
they have got the upper hand over him by weight of 
numbers, they have not been able to put him out of 
action. The reason is that Trotsky has a genuine 
following in the ranks of the Russian Communist Party, 
and the rank and file of the party—an armed and or- 
ganised corps d’élite of the Russian urban proletariat— 
is the ultimate depository of power in both the U.S.S.R. 
and the Third International. 

In the world at this moment there are probably 
few political machines so effective for their imme- 
diate purpose as the complicated and sinister mecha- 
nism by which the Russian Communist Party main- 
tains its power over about a hundred and fifty times 
as many non-Communists within the frontiers of the 
U.S.S.R., not to speak of its influence over Communists 
outside those frontiers in many parts of the world. But 
when it is a question, not of the Russian Communist 
Party versus them that sit in outer darkness, but of one 
latter-day saint against another, then the very nature of 
the party organisation makes it extraordinarily difficult 
for any faction in the party to secure a definite victory 
over its rivals. In the case in point, Trotsky’s opponents 
drove him into retirement for the first time as long ago 
as 1925, fairly defeated him in 1926, expelled him from 
the party in 1927, and finally packed him off in January, 
1928, to an ultra-remote place called Vernyi in the 
‘“* Autonomous Soviet Socialist Republic of Qazagistan,”’ 
on the borders of Chinese Turkestan. But this 
method of disposing of the defeated Trotsky gives the 
measure of his opponents’ embarrassment. Why not put 
him to death? We can hardly suppose that Stalin shrank 
from shedding fraternal blood; and the answer can only 
be that public opinion within the Russian Communist 
Party would not have tolerated it. In effect, Trotsky, 
in the course of a year, has demonstrated the hold which 
he still has upon the rank and file by managing, even 
from so awkward a base of operations as the mid-point 
of Asia, to stir up something like a Fronde in the Party 
ranks. This Fronde is evidently so formidable that Stalin 
and his partisans cannot leave Trotsky to his own devices. 
But, again—exasperated though they must be—they do 
not apparently dream of disposing of this awkward custo- 
mer in the obvious way. They can think of nothing better 
to do with him than to export him from Turkestan to 
Turkey—with perhaps a faint hope that a Black Sea gale 
may rid them of this cat-with-nine-lives on the journey. 
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This much, then, is certain: The Russian 
Party remains a house divided against itself; 
told that such houses cannot stand. But it is q 
matter to predict the date of their fall; 
Hapsburg Monarchy, whose fall was persistently ang 
plausibly predicted for about 180 years before it event 
ally happened ten years ago. Let us eschew prophecy. 
and let us likewise eschew conjectural combinations of on, 
known fact with another. Our other known fact js that 
since Lenin’s death in 1924 there has been a gradual reyer. 
sal of the New Economic Policy which Lenin inaugurated 
in 1921. The N.E.P. was perfectly consonant with the 
opportunist spirit of the revolutionary transition from 
the capitalist city of destruction towards the Communist 
earthly paradise. The gist of the N.E.P. was that certain 
minor departments of economic activity, which the Com. 
munist State was not ready to take over at once, yet 
which could not be allowed to go out of action, should 
be handed back, provisionally and ‘‘ without prejudice,” 
to private enterprise. The land must be cultivated: 
goods must be exchanged in retail; and accordingly the 
peasant proprietor and the small tradesman were allowed 
to raise their heads again—with the warning that these 
heads would be cut off in due time in any case, and cur- 
tailed immediately if they were rash enough to raise 
them too high. It must be emphasised that the N.E.P, 
was not a cloak for a return to capitalism. It was a 
policy of reculer pour mieux sauter; and the Communist 
State never for a moment relaxed its hold upon what it 
regarded as the key positions—namely, industry and 
foreign trade. , 

What, then, is the meaning of the fresh offen- 
sive of economic Communism in the U.S.S.R., 
which has been in progress during the last few years? At 
first sight it might seem to be a resumption of the advance 
“according to plan,’’ and therefore a sign of strength. 
There are indications, however, that it is really a sign 
of weakness; for the Communists seem to have entered 
upon this second forward movement for establishing 
Communism in the U.S.S.R., not because they have felt 
themselves now ready to communise the entire economic 
life of that vast country, but because they simply did not 
dare to allow the N.E.P. to continue. They dared not 
let it continue because the peasant-proprietor and the 
retail tradesman were turning the restricted and precari- 
ous opportunity which the N.E.P. offered them to such 
good account that the Communists might wake up one 
day to find that capitalism, readmitted on sufferance, had 
come to stay. The rulers of Soviet Russia took alarm 
and hastily started a Communist offensive again; and 
apparently this offensive has achieved considerable 
momentary success. The wings of the “ Nepmen”’ have 
been clipped. The “kulaks,’’ or prosperous peasants, 
have been cowed into continuing to exchange their agri- 
cultural produce against the manufactures of the urban 
proletariat at uneconomic rates. This momentary success 
is not surprising, for the Russian Communist Party ts 
a very formidable engine of social warfare. The question 
is: Have these gains of ground for Communism in the 
U.S.S.R. been purchased at too heavy a cost? The cost, 
of course, must be reckoned in terms of loss of economic 
efficiency, and if this loss is serious, that will hit the 
Bolsheviks hard, for they rightly hold that the standard 
of living of “ the labouring masses ”’ in the U.S.S.R. 1s 
the acid test of Communism, and that, if Communism 
results in a notable lowering instead of a notable raising 
of the standard of living in the long run, then Communism 
cannot stand. Now this might well be the effect of Com- 
munism anyway, but it can hardly fail to be the effect of 
a Communism, prematurely forced on, for political 
reasons, before its sponsors themselves are prepared 
for it. 

Here, then, is the second known factor in the Russian 
situation. Communism is making its second offensive— 
and this, apparently, not from choice, but under pressure 
from the enemy. It were well, however, to refrain from 
attempting to bring this second fact into relation with 
our first fact, namely, the dissension within the bosom 0 
the Russian Communist Party. In 1927 Trotsky was SUP 
posed to be an advocate of the offensive and Stalin an 
advocate of further compromise. Yet since Trotsky § 
banishment Stalin has certainly been carrying out the very 
policy in opposition to which he was alleged to have 
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hurled Trotsky from power. It must be remembered that 
both Trotsky and Stalin are sincere Communists, and that 
their theological differences are so subtle that to a mere 
hourgeois outsider they would scarcely be discernible with 
the naked eye. If they really did fall out over the question 
of the offensive against the “ kulaks ’? and the e Nepmen,”’ 
they were quarrelling over a point, not of principle, but 
of expediency. It is conceivable that Stalin did regard 
the offensive as inexpedient, but has since been driven 
into pursuing it by the logic of the situation-—a force 
which is stronger than Stalin, stronger than Trotsky, and 
stronger than the Russian Communist Party itself, even 
{it were not at sixes and sevens as it is to-day. 








THE NUMERICAL IMPORTANCE OF FOREIGN 
TRADE. 


The importance of Britain’s foreign trade is a funda- 
mental fact which supporters of Protection are inclined 
dangerously to ignore. At our invitation Dr A. L. 
Bowley contributes the following estimate of the present 
relationship between our home and foreign trade. 

Wirh the completion of the Census of Production for 
1924 and Mr Flux’s recent presidential address on 
National Income to the Royal Statistical Society, we 
have all the material that can be available for an analysis 


’ of the relationship of the imports and exports of this 


country to its total income from all sources in 1924, and 
the account can be carried on to 1928. On many of the 
factors only broad estimates are possible, and few of 
the results are trustworthy within a small percentage; 
but the principal facts can be brought inte the right 
perspective, and a general judgment formed that will be 
accurate enough for many purposes. 
For 1924, the balance of trade, as estimated in 1925 
by the Board of Trade, was as follows :— 
Due to the Unirep KinGpom. 


Million £. 

For exports: British produce.............seeeees 801 
» net exports of bullion...........cceeecccees co! Se 

» earnings of shipping, net...... iehbenewaweses 140 

» commissions, &c..... cinedine een eKwm nN emeas 75 

» anterest from abroad .......ccec eee ce ce secece 220 

1,248 

Due from the Unirrep Kinapom. 

For imports, less re-exports..-..ccceccessceeees e- 1,137 
On Government account, net .......cceeceeeceees 25 
1,162 


The balance, £486 millions, was said to be available for 
additions to our investment abroad. 

The imports are classified in the trade returns as food, 
drink, and tobacco, £541 millions; raw materials and 
goods mainly unmanufactured, £324 millions; goods 
wholly or mainly manufactured, £266 millions; miscel- 
laneous and parcels post, £6 millions. The goods 
“mainly manufactured ’’ include a very considerable 


amount of partly-finished products (such as pig-iron, un- 


dressed leather), and of other goods, such as motor spirit 
and other oils, which might as well have been termed 
“mainly unmanufactured.’’ An analysis on the lines fol- 
lowed by the Board of Trade in a report in 1904 leads 
to the following classification :— 


Million £. 
PIERS. kes cccddnsesstsconveosens 324 
Manufactures— 
C. Partly manufactured..........cceceeeecees ue 37 
B. Requiring some further process........ ones 109 
We I isi ghd deciccceeess Se ee 470 
120 


A. Ready for consumption ......  «. 
Pig-iron is an example of goods classified under C, yarns 
and steel girders of those under B. Of food imports, 
&e., also, a considerable quantity needs preparation or 
manufacture before use—for example, tobacco and un- 
refined sugar—while grain is the raw material of the 
millers. Mr Flux finds that in all £674 millions of im- 
Ports were used for industrial or agricultural processes. 
Of the remaining £463 millions, about one-quarter con- 
‘isted of completed manufactured goods and nearly three- 
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quarters of food, &c., ready for use. In _ short, our 
foreign trade is to a large extent an organisation for 
supplying us with raw materials and food. 

It is not possible to make a valid estimate of the 
amount of home-produced materials, but we can 
make some computations about food. The whole 
value of the production of home agriculture and 
fisheries in 1924 is estimated at about £330 mil- 
lions. Part of this is due to imported materials 
for agriculture, and part (e.g., wool) is not food, but mate- 
rial for manufacture ; these items may roughly be balanced 
against the value of the manufacturing processes, such 
as cheese-making, applied to home-produced food. The 
value, at the ports, of food imports (not including wine 
or tobacco) was 4515 millions. Thus, on the basis of 
wholesale prices, and excluding the preparation or manu- 
facture of imported food, the country depends for food to 
the extent of 60 per cent. on imports and 40 per cent. on 
home production. The exact proportion to be allotted 
depends on intricate definitions, and an estimate of 65 
per cent. foreign could be justified. 

In a previous article on this subject (Economist, 
November 17, 1923) an estimate was made of working- 
class expenditure on imported food, and this has_ been 
re-examined in the light of recent figures. The method 
adopted is to divide the standard budget, used by’ the 
Ministry of Labour for the calculation of the cost of 
living index-number, into home and foreign produced 
goods, and to make allowance in detail for the changes 
of prices. The result is to allocate 35 per cent. of the 
food expenditure to imports, as valued at the ports, and 
about 20 per cent. to the preparation thereof and their 
distribution to the consumer (Customs excluded); thus 
55 per cent. is spent on food of foreign or colonial origin 
and 45 per cent. on home-produced food. The more 
general analysis given above relating to the relative 
values of home and imported food, unmanufactured and 
at wholesale prices, suggests that this 55 per cent. is 
an under- rather than an over-estimate. Certainly more 
than half of working-class expenditure on food is on 
commodities originating abroad. It may be estimated 
that of the aggregate of imports of all kinds retained in 
the United Kingdom, at least £350 millions (as valued 
at the ports) represents food, or ordinary necessaries or 
their essential materials, as consumed by the wage-earn- 
ing classes ; and, we may add, the competition of imports 
in nearly every material and article of food tends to keep 
down prices to the consumer. 

We may now turn to the consideration of the magni- 
tude of manufacture for export. As is well known, the 
principal statistics given by the Census of Production 
relate to ‘‘ net output,’’ or the value added by manufac- 
ture, being the excess of the selling value of the goods 
produced over the value of all the materials and semi- 
manufactured articles used in production. The ‘net 
output ’’ of industry and mines in 1924 is estimated at 
£1,630 millions, or, including agriculture and fisheries, 
£1,870 millions, after allowing for goods transferred 
from industry to agriculture and vice versa. The gross 
value of exports was £800 millions, f.o.b. From this 
must be subtracted the cost incurred between the fac- 
tories and the ports and the value of imported raw mate- 
rials, &c., contained in the exports; and a rough estimate 
leaves £530 millions as the value of the ‘‘ net output ’’ for 
export at the time the goods leave the factories or other 
places of production. On this basis it appears that be- 
tween 25 and 30 per cent. of the whole product of in- 
dustry, mining, and agriculture is exported; of industry 
and mining alone the proportion is over 30 per cent. 

Now, industrial and mineral production for export 
employs directly some 2,100,000 wage-earners and about 
230,000 salaried persons. It accounts for about one- 
seventh of all wage-earners in the United Kingdom, with 
an annual wage-bill of £200 millions to £240 millions, 
and it furnishes directly nearly one-seventh of the 
whole national income. The values of some services less 
directly connected with production for export have 
also to be brought into account. The transport 
of exports to the ports and of the raw materials 
used in them from the ports to the factories, 
with commissions and incidental expenses, may be 
put at about £125 millions. There are also services 
at sea, which may be roughly valued as follows: £800 
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millions exports imply also in the long run £800 mil- 
lions imports; having regard to the proportion of British 
ships to all engaged in our foreiga trade, to the total 
estimated earnings of shipping, and to the average cost 
of sea-transport, it appears that between 4 and 6 per 
cent. on the £1,600 millions, imports and exports to- 
gether, is a reasonable estimate for the value of these 
services—that is £64 mitlions to £96 millions. Now 
add together the cost of production and of transport, 
&c., by land and sea, and we get between £700 millions 
and 4750 millions as the whole ameunt of income that 
depended on production for export. This is nearly one- 
fifth of the national income, which Mr Flux reckons as 
between £3,750 millions and £4,200 millions in 1924, 
while the estimate given in ‘‘ National Income ”’ (Bowley 
and Stamp) was £3,700 millions te £3,900 millions. 
A similar calculation for the period before the war 
shows that the corresponding aggregate then amounted 
to nearly one-quarter of the national income. If so 
high a proportion was again attained, there would be 
additional employment for seven or eight hundred thou- 
sand wage-earners, if there were no counterbalancing 
factors. 

Additional sums that might be brought into the reckon- 
ing, when we are considering the whole importance of 
foreign trade, are the inland transport and distribution 
of all imports (so far only reckoned on raw materials for 
exported manufactures), which from the ports to the con- 
sumer may amount to anything from £150 to £250 mil- 
lions, and also the services at sea connected with them 
and the Customs duties on them. Including these factors, 
it is probably safe to say that as much as one-quarter 
of the national income depends on the existence of foreign 
trade. The changes in production, export, and income 
from 1924 to 1928 have not been sufficient to alter the 
proportions thus roughly stated. 





SHIPBUILDING IN 1928. 


JupceEp solely by the criterion of output, 1928 might be 
accounted the best shipbuilding year since 1921. The 
annual summary of the world’s tonnage production, 
issued this week by Lloyd’s Register, shows that during 
the past year British yards launched 1,445,900 tons, an 
increase of 220,000 tons in comparison with 1927. 
Foreign launchings were 194,000 tons higher at 1,253,319 
tons, so that the total increase in world production 
amounted to 414,000 tons, or 18 per cent. During the 
course of the year, however, the situation of the industry 
fluctuated considerably. In the case of British yards the 
year began with a proportion of the arrears accumulated 
during 1926 still not worked off, and, as the contracts 
in hand were completed, activity steadily declined to a 
low level, from which a recovery fook place in the last 
quarter. The following table shows the tonnage of work 
in hand at the end of each quarter, corresponding figures 


for earlier dates being added for purposes of 
comparison :— 
TonwaGe under Conesreuctien (Thousand Tons Gross). 
United wai British 
Date. Kingdom. orld. Percentage. 
Dec. 51,1913 .......... 1,957 .... 3,331 .... 59 " 
” 920 esecce eeeece > eevee 7,180 eecee 52 
” 1927 eeteeesece 1,580 eeee 3,119 eecee 51 
March 31, 1928 eeeesee oe 1,441 eece 2,893 eeee 50 
June 30, 1928 eeeeeveeee¢ 1,203 eeee 2,660 eeee 45 
Sept. 50,1928 .......... 1,098 .... 2521 .... 43 
Dec. 31, 1928 eeeeeccccce 1,243 esce 2618 @eee 47 


It will be seen that the work in hand in British yards, 
which rose steadily from 760,000 tons at the beginning, 
to 1,580,000 tons at the end of 1927, declined seriously 
during the first nine months of 1928, under the influence 
of the acute depression of cargo freights between January 
and July; and though the heavy grain shipments of the 
autumn produced a sharp recovery in freights and led to 
substantial new orders for tonnage (work begun 
rising from 245,000 tons in the September to 432,000 tons 
in the December quarter), the volume of British tonnage 
building at the end of the year was smaller, and repre- 

























sented a lower percentage of the world total, than twelve 
months earlier. 

In order to place the recent situation of the industr 
in its proper perspective, we give below an analysis of the 
production figures of the past three years in comparison 
with those for 1922-25, and for the quinquennium im. 
mediately before the war :— 
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Tons Launched ve Output as per 
Period. | (00's). oe a 
ctuanesasenaaladteteae ieee saumietmantae is 
| U.K. |Abroad.| World.|°""*8*/ Britis (Foreign World, 
Average 1909-13........ | 15221  967| 2489| 62 | 100 | 100 | im 
»  1989-85........ 1,050 2137| 49 69 | 112 " 
ll ddiniastennneceens 640 1,675 | 38 42 | 107 67 
i thdnad aisamnuiiens 1,236 2,286 | 54 80 | 110 2 
Niche thkens bataneh | 1,446 2,699 | 54 9% | 130 108 


An examination of the post-war figures suggests that 
there is little ground for hoping that the day will quickly 
return when Great Britain was building 60 per cent. of the 
world’s shipping. Last year, it will be observed, British 
output was 5 per cent. lower than in 1909-13, whereas 
production abroad, stimulated in some instances by State 
assistance, showed an increase of 30 per cent. in com- 
parison with the pre-war period. Moreover, as may be 
seen from the following summary of production in certain 
foreign countries, last year’s output abroad represented 
in few instances the maximum capacity of the yards, as 
shewn by earlier high records :— 


TonnaGE LAUNCHED ABROAD ('000 Tons.) 


High Record 
since 1920. 1926. 1927. 1928, 
Denmark .......... ee: ee re 
France ....ee.ss: ae RE ss ORR an ek ae 
Germany ........ -» 526 .. 181 .. 290 .. 376 
Holland eecccces 232 oe 94 ee 120 ee 167 
TOGRY 2 00ccesescccee 220 .. 220 .. 101 .. S59 
Japan .ecerccccees 227 .. 52 .. 42 .. 104 
Sweden ......ceeees 107 .. 54 .. 67 107 


U.8.A. (coast) 995 .. 115 .. 124 .. & 


Shipbuilding activity declined in Italy and the United 
States in 1928, and the work in hand in Germany, whose 
annual output showed a substantial gain, was not so 
large at the end as at the beginning of the year. With 
these exceptions, however, foreign building was well 
maintained last year, and the expansion of the industry 
abroad is reflected in the fact that of the tonnage launched 
in 1928 only 20 per cent. was destined for foreign owners, 
as compared with an average of over 22 per cent. in 
1909-13. 
The present returns include a number of interesting 
features which illustrate tendencies in shipbuilding 
development. Nearly 44 per cent. of the total tonnage 
launched in the world during 1928 consisted of motor- 
ships, which represented 29.7 per cent. of the British, 
and nearly 62 per cent. of the aggregate foreign produc- 
tion. Moreover, 560,000 tons of the steam _ tonnage 
launched referred to vessels fitted for oil fuel, so that only 
34 per cent. of the world’s output was exclusively 
dependent on coal for propulsion. Excluding craft of less 
than 500 tons, the average size of the vessels launched 
from British yards was 4,656 tons, as compared with 
4,193 tons a year ago, and 3,777 tons in 1924. Notable 
launches in this country were the ‘‘ Viceroy of India,” a 
turbo-electric vessel of 19,000 tons, ordered by the P. and 
O. Company, and three 20,000-ton turbine liners for the 
Canadian Pacific Steamships, Limited. Abroad, Germany 
launched the two largest ships of the year, the ‘‘ Bremen 
and “ Europa ’’ (46,000 tons), whose entry into the North 
Atlantic passenger trade has been seriously delayed by 
labour disputes in the German yards, while a_turbo- 
electric ship slightly larger than the ‘‘ Viceroy of India 
was launched in the United States. 
The most important issue, however, sug vested by 
Lloyd’s Register’s annual report is the questic:. whether 
the recent recovery of British shipbuilding from the de- 
pression of last summer is likely to be lasting. The 
view was expressed in these columns a year age 
(Economist, January 28, 1928) that the maximum average 
annual production attainable by the world’s yards in 1929- 
33 would probably not exceed 2} million tons a year. In 
1928 this figure was exceeded by 450,000 tons, and if the 
rate of “commencement’’ recorded in the last quarter 
of 1928 (681,000 tons) were maintained, production 19 
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onsiderably surpass our estimate. There 


In 1927: 542,000 tons, and, in 1928, no less 
ooo tons of this type of vessel were launched— 
addition to the world’s oil-carrying fleet much in ex- 
i. of present requirements. The tanker freight market 
pow in the depths of acute depression, and orders for 
ssh tankers are being, and are likely to be, placed very 
varingly’ To make good the probable restriction of this 
.< of building for some time to come, the shipbuilding 
dustry must rely (in the absence of an unexpectedly 
eat acceleration in the rate of normal “liner ’’ replace- 
nent) on an increase in demand for new cargo-carrying 
its of the ‘“‘tramp”’ class. Temporarily stimulated by 
moderate (and largely seasonal) improvement in whole- 
yoo freights during the past four months, this demand 
of ahighly precarious nature, since, apart from periods 
gasonal activity, the supply of tonnage is still sub- 
tantially greater than the flow of cargoes; freights (as 
nessured by the Economist Index Number) are no more 
wn 13 per cent. above the level of 1913; and much 
mage 1S still laid up. 

All things considered, there appears as yet to be scant 
rant for hoping that our forecast made a year ago 
yas unduly pessimistic, and though prospects for the next 
jx months in British yards are favourable, the further 
wtook for the industry is not encouraging from the 
t either of employment or of financial results, since 
recent contract prices have been cut in many cases to a 
tarely remunerative level. Production costs abroad are 
no longer so low as per se to render foreign rivalry ab- 
normally severe, but the British shipbuilding industry 
is suffering heavily from internal competition between 
cncerns whose aggregate capacity is in excess of exist- 
ing or probable demand, and whose operating expenses 
are burdened with top-heavy standing charges on unused 
plant. The situation is one in which temporary spurts 
of activity should not be allowed to obscure the need for 
tackling the still unsolved problem of “ rationalising ’’ 
competition and production in the industry itself. 
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THE GERMAN NEWSPAPER PRESS. 


BY OUR BERLIN CORRESPONDENT. 


lx Germany, the country par excellence of decentralisa- 
tion, with its thousands upon thousands of separate and 
individual opinions, every political party or group, every 
tligious body, every cultural or economic movement, 
every district, every town thinks it necessary to demand 
a newspaper as its mouthpiece. In view of this 
peculiar trait it is not surprising that 
tamination of the financial structure of the news in- 
dustry reveals unmistakably that the idea of such con- 
wlidation in the newspaper world as has taken place in 
Eland, America and other important countries is 
bound to encounter in Germany an almost insurmountable 
barier in the psychology of the people. 

Germany possesses no newspaper amalgamation 
comparable to the Rothermere and Berry groups 
in England or to the Hearst group in America. 
Even the so-called Hugenberg combine, which represents 
an innovation in German journalism, does not resemble 
in structure its foreign prototypes. The vast majority of 
German papers are still run as individual undertakings, 
faithful to the tradition of family ownership. Thus of 
‘proximately 3,250 German papers in 1928 no fewer 
than 2,650 were family undertakings; of these some 96 
per cent. were exclusively family property, and only the 
‘mall remainder of 4 per cent. had organised themselves 
under the form of limited liability or joint-stock 
companies. Apart from these last-mentioned companies, 
all these ventures were unimportant organs which in few 
“ases achieved a circulation exceeding 2,000. The big 
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papers, on the contrary, have adopted the limited liability 
Or joint-stock form. The more impersonal form of the 
limited liability company occurs in 200 cases, and only 
48 undertakings having between them some 60 to 70 
papers have adopted the joint-stock form, which, accord- 
ing to the experience of other countries, offers financially 
the greatest scope. But it is these very papers, which 
are numerically the smallest part of the German Press, 
whose importance and standing in the world at large 
make them the standard of German journalism. The 
aggregate circulation of those papers which are conducted 
by limited liability and joint-stock companies is un- 
doubtedly many times that of the whole of the rest of the 
Press put together. Unfortunately, however, exact circu- 
lation figures of German papers are unobtainable. There is 
in consequence little publicity in the economics of the Ger- 
man Press. The Berliner Morgenpost has the greatest cir- 
culation—560,000 copies, in round figures. Among illus- 
trated papers, the Berliner Illustrierte Zeitung stands in 
solitary glory with its 14 millions. Circulations ex- 
ceeding 100,000 can be counted on one’s fingers; the big 
papers of the principal cities, which are sold on the 
streets, and a few representatives of the _ so-called 
Generalanzeigerpresse, which in politics and general out- 
look take a very broad view. Thus circulation can hardly 
be regarded as a criterion of importance, since, for 
example, the Berliner Zeitung am Mittag or the Berliner 
Illustrierte Nachtausgabe, which are among the “‘ Asphalt- 
zeitungen ’’ with the largest circulation, cannot be rated 
so high as representatives of opinion inside or outside the 
country as, say, the Vossische Zeitung or the Berliner 
Tageblatt, which scarcely attain a circulation of 100,000, 
but play a decided part in political life, and are in 
the first rank as journals of international reputation. 
It is thus evident that in Germany it is not amount 
of circulation, nor crudeness of realism and sensation- 
mongering, nor the general get-up of the paper, that 
weighs with the reader, but the representation of his 
opinion and views, and the reflection of the politics of 
a definite party. A necessary consequence is a marked 
stability in the financial structure of the German 
newspaper industry. The selling of newspapers and 
of large blocks of newspaper shares is almost unheard of 
in Germany. Among German newspapers, only the 
Deutsche Allegemeine Zeitung, with which Hugo Stinnes 
was once connected, has often changed owners, though the 
Acht Uhr Abendblatt also is now alleged to have renounced 
its independence and come under the control of the 
‘*Mosse’”’ Press. Only two of the 48 newspaper com- 
panies appear on the Stock Exchange—the Kénigsberger 
Hartungsche Zeitung, with a small number of shares, 
generally dealt in on the Kénigsberg exchange, and the 
‘* Gundlach (Papier) Aktiengesellschaft Bielefeld,’’ which 
publishes in Bielefeld the Westfalische NeuesteNachrichten, 
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a paper of the Generalanzeiger type. In these cases also 
there can be no question of an easy change of ownership. 
These are the fundamental reasons for the non-existence 
of newspaper organisations of wide scope and importance 
in Germany, and for the limitation of concentration 
movements, apart from the Hugenberg organisation 
(which will be referred to later), to amalgamations 
of weak undertakings in need of a tonic, which 
endeavour by sharing editorial, printing and manage- 
ment expenses to keep their heads above water. 
Apart from small associations of this kind, there are three 
larger combines among the Press of the Centre Party: in 
Munich 17 Bavarian local papers of extremely small cir- 
culation are united in the ‘‘ Bayrische Zeitung’s block ”’ ; 
19 papers belong to the ‘‘ Verbo’’ combine (Association 
of Upper-Suabian Newspaper publishers) in Ludwigs- 
hafen ; and the ‘‘ Zeno’’ combine in Minster (Newspaper 
Publishers’ Association of North-West Germany) com- 
prises 28 papers in the Minster district, which all publish 
the same text and are only distinguished by their titles and 
their respective local news sections. Although wrongly 
so designated, the Huck Organisation is not to be re- 
garded as a newspaper combine; the Huck family gave 
their name to it because they have a controlling interest 
in the capital of a few papers. It is extraordinarily diffi- 
cult to give an accurate account of associations of this 
kind. Besides the Stettiner Abendpost and the Dresdner 
Neueste Nachrichten, seven other papers are alleged to 
belong to it. Similar developments have given rise to the 
Fuchs organisation, to which four other papers in addi- 
tion to the Danziger Neueste Nachrichten and the Stutt- 
garter Neues Tageblatt are alleged to belong, and, 
lastly, to the Leonhardt organisation, which controls 
some seven papers from its headquarters in Brunswick. 

These associations, broadly considered, may perhaps 
be regarded as amalgamations of the combine type, but 
the designation ‘‘ combine ’’ is completely inappropriate 
to the biggest German publishers—-‘‘ Mosse,’’ “ Scherle,’’ 
and ‘‘ Ullstein’’ in Berlin, and ‘‘ Guardet’’ in Essen. 
The extension of these houses is not the result of the 
absorption of financially weak enterprises, but of growth 
from within, the constant production of new papers and 
periodicals. They are typical examples of a concentra- 
tion whose only resemblance to combination is in its 
external effects, so that none of these belongs to the 
category of newspaper combines. 

The Hugenberg organisation alone can claim to be a 
newspaper combine. In attempting to describe its struc- 
ture one comes up against the difficulty that all details 
of this new phenomenon in German journalism which 
achieve publicity are slightly suspect, since it is concerned 
with a process of concentration which has as its object 
the bringing of all agents and _ instruments of 
** public opinion ’’ under one control, in order to secure 
a powerful political instrument for the moneyed 
interests, Along with the Scherlverlag the Hagenberg 
combine owns, among many others, the Vera Verlag, 
the Telegraphen Union, nine German papers, including 
the Miinchen Augsburger Abendzettung, the Bergisch 
Markische Zeitung in Elberfeld, the “ Universum Film 
A.G.,’’ a number of connections of all kinds, and various 
societies which are in a position to exercise a suitable 
influence on the formation of public opinion. 

Side by side with these few groups with unified capital 
and the one true newspaper combine there is in Germany 
the large number of completely independent papers which 
have made no essential changes in their traditional policy 
for decades. Besides the big party papers in Berlin, a 
few important provincial journals are worthy of mention 
in this connection, as, for example, the Frankfurter 
Zeitung, the Hannoversche Kurier, the Kélnische Zeitung, 
the Kolnische Volkszeitung, the Magdeburger Zeitung, 
and sundry others. These papers, in spite of their small 
circulation and local character, play an important part in 
the significance and influence of the German Press. 

It is thus clear that changes of ownership or of policy 
are rarer among German newspapers than among those 
of some other countries, and there is no sign of the forma- 
tion of combines in the news industry. And so matters 
are likely to remain, for the uniformity of public opinion, 
which goes hand in hand with combination, will always 
be too uncongenial to the mentality of the German people, 
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INVESTMENT OVERSEAS. rbligation 
ynd over 


Amonc the most keenly contested political issues, since thimeent Pay" 
Great War deposed laissez-faire from its British thronggsuplus, d 
have been those concerned with international trade ap ee 
the greater or less governmental interference therewith , 1 
Safeguarding, Imperial Preference, Reparations, the gol to 
standard and the measures necessary to secure it. ean 
the structure of this edifice of argument two generate diffict 
factors have contributed, the indecision of expergy Germal 
theoretical testimony and the want of important statisticgol 
data. Especially is this true of the questions raised pags °° 
the international transfer of capital, so we should ba nike 
grateful for a work* by four experts in this field whic Taig 
helps to supply both deficiencies. Not that the matte c are § 
has been finally clinched; the dust of controversy stiff je argu 
hangs around even a rather humble Purchasing Powedfi tion of 
Parity; the definitive fixation of Reparations is still beg sort to 
fore us; there will be many whom Mr Norton’s unggs™)' 
ashamed apologia for military interference on behalf of™™” 
investors in ‘‘ backward’’ countries will merely exasper - ‘ 
ate; and Professor Gregory would be the least likely tally, true 
claim that his is the last word on the time-worn controM dent of 
versy : Has Great Britain been borrowing short to lendi™ tut th 
long? out to 

More timid men than he might have been excusedj On 
unwillingness to step in where Mr Keynes and Mr Ber-{i lendin, 
nard Shaw have trodden arm in arm, but here Dr Gregory@i indust 
boldly offers us an objective analysis of three Britishg™ —shot 
schools of thought towards capital exports—the tradi-g% a in 
tional laissez-faire or ‘‘ City ’’ view, the Imperialist Protec. J must, 
tionist or Conservative view, and the Economic Nation- {Mj and | 
alist or Liberal Yellow Book view. Charitably forbearing, # god 
he spares no words for less coherent and, alas, more might 
popular arguments—including the fetish of ‘a favour- work 
able balance of trade,’’ which Professor Cassel tren- jj paym 
chantly demolishes. Perhaps the best answer to those who jj such 


worship at that time-hallowed shrine is the fact that if ofa 
anything could give Germany a ‘ favourable” balance Ma g1 
to-day it would be her Reparation obligations. pal 

But probably the most valuable part of this book is its give 
discussion of Germany’s true economic position, which fj ot s 
has enabled her to pay Reparation dues promptly while # te 
she still has a net excess of imports over exports. Pro jj dem 
fessor Cassel, like Mr Keynes, has long been a critic of fj td 


overweening endeavours to make Germany pay. Backed The 
by valuable theoretical arguments concerning the part den 
played by capital movements in international trade, whose @ \™ 
conclusion is that governmental interference therewith is 
almost certain to do harm, he emphasises the fact that, : 
in sum, Germany has paid her public debts only by private . 
borrowing. Later in the book, Dr. Kuczynski gives 
figures which support this assertion. In the first 45 months 
of the Dawes plan Germany paid some $1,200 millions, of 
which only a fraction was transferred in cash. Mea 
while, in spite of official and unofficial embargos in lend- 
ing countries, she has managed to issue abroad since ; 
1924 loans totalling $1,546 millions, of which New York 
issues accounted for $1,039 millions and London issues @ ° 
for $171 milions. Thanks to considerable cross-purchase 
between the various markets, these figures cannot be 
taken as accurately representing the respective British 
and American shares in German reconstruction. Never- 
theless, the fact remains that America’s position as the 
creditor of the Allies, themselves receiving payments 
from Germany, has been counter-balanced by a heavy 
ee artes eee rene ice a 
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* «+ Foreign Investments.” Lectures on the Harris Foundation Z 
the University of Chicago, comprising International Movemes 
of Capital,” bv Gustav Cassel; ‘Great Britain and Foreigs 
Investments,”” by T. E. Gregory; ‘‘ American Loans to oT ,. 
by Robert R. Kuczynski; and ‘* Backward Countries as @ Fiel : 
Investment,'’ by Henry Kittredge Norton, University of Chicag' 
Press. 158. 
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rt of capital from the United States to Germany. 
Ent of sfirhe question which Great Britain as well as those two 
- dad Luntries have to face is, how long can this go on and 
berg maghat are its semuequences? . 
Investments in Germany, used in the long run, however 
directly, 10 finance her debts to us, are like any other 
aversion operation ; they transform a present capital 
pbligation into an obligation to pay interest and sinking 
und over @ number of years. Unless, however, these cur- 
nt payments can themselves be met by a commodity 
h throndgisurplus, debts begin to accumulate. No doubt the test of 
rade srancial soundness will be the willingness of investors to 
an vest further capital ; but when, if ever, the day of their 
reluctance comes, some people fear the inability of Ger- 
Sol wany to meet her obligations. The probabilities of the 
case cannot be sounded now, but this fact alone indicates 
general te difficulties which face the new Reparations Committee. 
exper Germany has not been by any means the only receiver 
Latisticaof our recently exported capital, for wherever we turn we 
evidence of heavy British investment in Europe, and 
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7 it has yet to be shown that we have lost our position 

oad as the world’s greatest exporter of capital. Bitter is the 
ic 


qntroversy Over our justification for retaining it, and 
Matte@l ye are grateful to Dr Gregory for his lucid exposition of 
‘SY Still the arguments in the field. But his interesting examina- 
Powedll tin of the contention that we have been borrowing 
till be ort to lend long, with which on the whole he agrees, 
’s ungg seems just to lack full consideration of the extent to which 
half off *” foreign issues are financed by the sale of other 
gcurities overseas or are reflected in a commodity export 
oly after a lapse of months. Even if his thesis 
true, our international economic position is so depen- 
dest on the maintenance of London as a world financier 
tt the bogy must be endured, and will doubtless turn 
wut to be no more than a white sheet and a carved turnip. 
On the other hand, should it be proved that we are 
t Ber-@f inding so much abroad that we are starving our own 
‘egory—™ industries of capital, then the restriction of capital exports 
sritishf™ —should it be feasible—stands vindicated in the eyes of 
tradi-@@ an influential school of opinion. An export of capital 
rotec-#@j must mean a corresponding excess of exports of goods, 
ation- #@ and in the case of this country almost certainly capital 
ring, @™ goods, though the intervention of a third party 
more @ might mean that a loan for the construction of a steel 
vour- @@ works resulted in an export of motor cars or whisky. The 
tren- @ payment of interest means an import of goods—naturally 
who such goods as we require from abroad. The development 
at if Hof a foreign industry or a foreign country may result in 
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ance M2 growing market for products of all sorts—such a 

_ gmrket as our developments of the Far East have 
S its given us. But it may result, it is argued, in the creation 
hich or stimulation of a competitive rival, while the alterna- 
vhile Mi tive investment at home entails just as great a 
“ demand, which is quite as certainly directed towards capi- 
C0 


tl goods, markets for which are now so badly depressed. 
ked The export of capital may have assisted that shifting of 


vart #@ demand which explains the broader aspects of our present 
lose MH wiemployment problem. 

1 is To this the orthodox reply insists that the test of 
lat, HM tle most productive direction, economically, for the em- 
ate ployment of capital is the rate of return balanced against 
ves @ the risk, wherefore a free market for capital secures its 
ths Hf bet distribution. The justification of interference, then, 


of requires proof of two things, that general advantages 
i HH Vhich are not obtained by the specific firm or industry 
d- HH ought to be added to the home rate of return before it 
ce Mn be compared as an economic test with the return 


: ee abroad, and that control is politically practi- 
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ro MORE LIGHT. 

: Ir is said that Archimedes, discovering his famous prin- 
“ple at the moment of plunging into his bath, tore naked 
. § ito the streets proclaiming to an astonished world : 
Q Eureka.” We cannot help feeling that the populace 


of Syracuse were probably moved more by this unusual 
and diverting spectacle than by the scientific im- 
portance of the discovery. Professor Einstein, having, 
‘o the best of our knowledge, indulged in no such extra- 
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vagant displays of philosophic zeal, has aroused 
comparatively little concern in the bosom of the ‘‘ even- 
ing-newspaper-reading ’’ public, and may yet pass to 
history unillumined with the glamour of a scandalous 
fable. But let not that obscure the importance of his 
latest contribution to the theory of Nature. Since the 
Aristotelian physics pined in the intellectual hiberna- 
tion of the Middle Ages, science and_ philosophy, 
though too often rivals, have jointly sought to pare their 
conclusions with Occam’s “ Razor ’’—“entia multiplicanda 
non sunt preter necessitatem.’’ In this elimination of 
redundant ‘‘ elements ’’ Descartes and Kant have shared 
with Newton and Gauss, but perhaps the most sweeping 
achievements have been made in the present century by 
the “ field-physics’’ of Maxweli and others, and by Pro- 
fessor Einstein’s own reduction of gravitational forces to 
conformations of a single space-time. Scientists have 
discarded the notion of force as something different from 
the spatio-temporal system in which it operates, along 
with that of the hypothetical ‘‘ether’’ which filled 
all space, and yet was not that space. But the ultimate 
goal, a single element or system of which all phenomena 
should be modifications expressible by mathematical for- 
mulas—a system so succinct and simple that only the most 
highly trained mathematician could achieve knowledge of 
its intricacies—remained to be reached. 

Professor Einstein, by evolving a space-time which 
combines the property of “ parallelism ’’ (hitherto regarded 
as peculiar to Euclidian space) with the wider capabilities 
of certain non-Euclidian surfaces, has—it is reported—- 
enabled the spatio-gravitational system to embrace the 
facts of electro-magnetic fields, and thus brings us to 
within hailing distance of that scientific El Dorado. Re- 
ports yet current leave it uncertain whether he has also 
succeeded in reconciling the space-time continuum with 
the discontinuous properties (quanta) discovered by infra- 
micro-physics. Is the world a single something or an 
assortment of “ manufactured articles’’? The heart 
stands still and the brain turns dizzy at contemplation of 
such stupendous mysteries. We find ourselves turning 
with impatience from these grapes beyond our reach 
to bite on the coarser but more nourishing fruit of every- 
day affairs. Can we regard the discovery of ultimate 
truths as an incongruous and irrelevant incident in a 
material world, or is this strange dissatisfaction of man 
before incompleteness of knowledge the urge which will 
bring him to the end for which humanity was created? 
Perhaps ; but a world populated exclusively by a race of 
Mr. Bernard Shaw’s “ Ancients ’’ is a prospect from which 
les hommes moyen sensuels in all ages have been apt 
to revolt. Sad though it be to depreciate neglect of this 
world in the pursuit of abstract truth, the less intellectual 
of us can find comfort in the fate of the absent-minded 
Archimedes, who, at the massacre of Syracuse by Mar- 
cellus in 212 B.c., was run through by a Roman soldier 
while drawing a mathematical diagram on the sand. 
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Notes of the Week. 


The Cruiser Bill.—On Tuesday, February 5th, the 
Cruiser Bill passed the Senate by 68 votes to 12, and with 
the time-limit clause. That is, fifteen 10,000-ton cruisers 
are to be laid down at the rate of five a year during three 
successive years. President Coolidge made it clear that 
he disliked the time-limit because he feared that it might 
be prejudicial to the Conference on the Limitation of 
Naval Armaments, which is due to take place in 1931, 
but he is unlikely to use his veto. At most he may delay 
the entry of the programme into operation by deferring 
the date of his assent until the latest moment constitu- 
tionally permissible. From the international point of 
view, however, the time-limit clause is less important 
than the Reed amendment, which was passed by 81 votes 
to 1. This proviso, which has thus become an integral 
part of the Act, calls for the negotiation—* if practically 
possible, prior to the meeting of the Conference on the 
limitation of armaments in 1931’’—of ‘‘a treaty or 
treaties with all principal maritime nations regulating the 
conduct of belligerents and neutrals in war at sea, includ- 
ing the inviolability of private property thereon.’’ The 
effect of this clause will be to compel us, in the near 
future, to make up our minds whether we propose to 
cling to our traditional claims in the matter of belligerent 
rights at sea or not. This is emphatically not a matter 
for naval officers or politicians, but for the electorate, 
since the future trend of our relations with the United 
States depends on our decision. At the forthcoming 
general election this ought to be one of the major issues. 
For the moment we merely draw attention to the fact that 
both the traditional policy of the British Government and 
the Reed amendment tc the new American Cruiser Act 
presuppose the international dispensation which existed 
before the creation of the League of Nations or the nego- 
tiation of the Kellogg Pact. In other words, it is as- 
sumed that the normal war is a “ private war’’ waged 
as “an instrument of national policy.’’ Our wisest course 
will be to dispose of the question of “ private wars ’’ by 
frankly and unconditionally accepting the American 
desideratum in regard to belligerent and neutral rights 
as far as “ private wars ’’ are concerned. It is only when 
we have got this business out of the way that we can 
look forward to persuading the Americans to talk over 
with us a new and quite different question which, in our 
opinion, will be of far greater practical importance in the 
future. This question is: What system of international 
law is to govern the situation arising out of a breach of 
the Kellogg Pact, in which there will be no such things 
as “war” or “belligerents’’ or ‘ neutrals,’’ but simply 
an international police operation in which some parties to 
the Kellogg Pact will co-operate actively while others 
will assist passively, but in which all parties alike will be 
under a moral obligation at least not to put impediments 
in the international policemen’s path. 





The Kellogg Pact in Action.—As this issue goes to 
press, the latest news is that a protocol bringing the 
Kellogg Peace Pact into immediate operation as between 
the U.S.S.R. and the European border States is on the 
point of being signed at Moscow. This notable step is 
being taken on the Soviet Government’s _ initiative, 
the original suggestion having been for a_ bila- 
teral protocol between the U.S.S.R. and _ Poland. 
When first announced, the suggestion seemed to have 
little prospect of success. The Polish Government 
showed signs of being surprised and embarrassed and of 
suspecting a trick—for timeo Russos et dona ferentes 
has long been a maxim of border State diplomacy. How- 
ever, the Poles, after thinking it over and consulting 
their friends, made the very reasonable reply that they 
would be willing to sign the suggested protocol, not 
alone, vis-a-vis the U.S.S.R., but in company with the 
other border States to north and south of them. Poland 
could hardly sign without this proviso, considering that 
she has a mutual insurance treaty with Rumania; and 
the insistence that Rumania should be admitted to partici- 
pate in the protocol was a test of Moscow’s good faith 
in making this overture, for the danger of a breach of 
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the peace is greater as between the U.S.S.R. an 
Rumania than it is as between the U.S.S.R. and Poland 
The present frontier between Poland and the U.S.S.R 
though it has placed some millions of white Russians an; 
Ukrainians under Polish rule, at least rests on a treat 
to which the Moscow Government, as well as the Warsa 
Government, has set its hand. The present frontier ty 
tween Rumania and the U.S.S.R. has been establishes 
by a Rumanian military occupation of the ex-Imperi 
Russian Province of Bessarabia; and though the incor. 
poration of Bessarabia in Greater Rumania has pee; 
endorsed by the principal Allied Powers, and has bees 
given a degree of moral sanction by certain rather dubjoys 
expressions of the will of the Rumanian majority in th 
population, it has never been recognised by any Russiag 
Government—Red, White, or Green. Thus a serious 
danger to peace was sensibly diminished when Mosco 
accepted Poland’s condition, and simply requested ; 
return that Lithuania should be regarded as a borde 
State for the present purpose. To this, in turn, Poland 
appears to have assented, and though last week it seemed 
as though Lithuania might be prevented from partici 
pating by an internal upheaval against Professor Vilde 
maras’s dictatorship, the dictator seems now to be fir 
in his saddle and ready to take up the pen and sign the 
protocol in company with his neighbours. Thus the 
omens are that, by the time this issue is published, the 
Kellogg Pact will have come into force as between th 


U.S.S.R., Estonia, Latvia, Lithuania, Poland, and 
Rumania. The renunciation of war as an instrument of 
national policy between the U.S.S.R. and Rumania, 


and between Poland and Lithuania, is more than 
we could have ventured to expect, even a few months 
ago. It robs the Vilna question and the Bessarabia ques- 
tion of many of their terrors, and goes far towards wiping 
one of the principal danger zones of Europe off the map. 


Monsieur Poincaré on Alsace.—Whether or ot 
Monsieur Poincaré goes down to history as ‘‘ the man 
who saved the franc,’’ he is making his countrymen pay 
heavily in some ways for their temerity in having put 
him into power again. When he returned after his 
eclipse he was to concentrate on rehabilitating French 
public finance, and for that task, it was suggested, con- 
servatism could not be too conservative nor rigidity too 
rigid. After finding his personal political prestige re- 
stored pari passu with the restoration of the value of the 
national currency, M. Poincaré is unhappily demonstrat- 
ing in other fields that he has “learnt nothing and for- 
gotten nothing.’’ For example, his three-days’ speeci 
on Alsace in the Chamber during the second half of last 
week has given the Alsatian question an ominous turn for 
the worse. Voluminously documented and meticulously 
argued, it seems to have overlooked nothing except the 
heart of the matter. The heart of the matter, of course, 
is that, after ten years of reunion with France, the 
Alsatians are ill at ease, and are anxious to discuss with 
their fellow-citizens, in a friendly and reasonable way, 
what can be done to put their relations on a more com: 
fortable footing. After half a century of separation, some 
friction in the readjustment of relations between France 
and Alsace is the most natural thing in the world. Now 
the moderate Alsatian leaders (and most Alsatians have 
learnt the lesson of political moderation in a hard school} 
had hoped that the debate in the Chamber would give 
just the opportunity for starting a discussion of the real 
Franco-Alsatian problem on constructive lines. And tt 
is this hope which Monsieur Poincaré, in his monumental 
speech, has deliberately blighted. The gist of the speech 
was this : ‘‘ Here are the statistics of the material benefits 
which France, in her generosity, has conferred upon yo! 
Alsatians. These statistics prove that, in refusing to merge 
your identity in the body politic of the Republic, One and 
Indivisible, you are guilty not only of treason, but of ¥ 
gratitude. For this there are only two possible causes: 
one is original sin, the other is the artfulness of the Trans 
Rhenane Tempter.’? So Monsieur Poincaré kills two 


fat birds with one stone. - He exasperates not only Alsace, 
but Germany, and starts an international controversy— 
full of statistics, such as his soul loveth—over the exact 
allocation of secret service money in the German Budget 
At this point Europe has a right to complain, for here 
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Monsieur Poincaré is gratuitously undermining the Pact 

of Locarno. There is nota shadow of reason for supposing 

either that the Germans are stirring up trouble in Alsace 

or that the Alsatians are looking towards Germany. For 

half a century Germany mismanaged Alsace, and has been 

repudiated by her; and that is the end of that, as Ger- | 
many publicly recognised when, in the Locarno Pact, she 
renounced for ever all aspirations towards changing her 
resent Western frontiers. It would be a humorous and 
not wholly surprising conclusion if the Alsatians cried 
“a plague on both your houses,’’ and applied for admis- 
sion to the Swiss confederation. 


The Week in the House.—This week the House of | 
Commons began the labour of passing the Scottish Local | 
Government Bill through Committee. The Scottish Bill ' 
has been debated under the shadow of the Government’s | 
important and valuable amendment to set up elected dis- 
trict councils having all the chief functions of the | 
abolished parish councils, save that of poor relief, and 
capable even of that by delegation from the county 
councils. The Opposition so far has concentrated on 
pleading for the retention of parish councils and of ad 
hoc education authorities, and for the restoration to the 
small burghs of their more important functions. Differ- 
ences in local government structure aside, the debates on 
the Scottish Bill will probably be not unlike those on the 
measure for England and Wales. The latter has emerged 
from Committee substantially unchanged. The Govern- 


ment’s Own amendments were concerned almost 
entirely with extending the financial guarantees to 
local authorities and with reducing the first two 


grant periods from five years each to three and 
four years. Attempts to secure the break-up of the 
Poor Law won no more than a promise from Mr 
Chamberlain that before the Report stage he would 
further consider the possibility of making the alternative 
methods of assistance mandatory. Amendments seek- 
ing to exclude prosperous industries, and in particular 
the drink and tobacco trades, from the benefits of de- 
rating, failed in spite of Conservative support, and the 
main structure of the financial provisions emerged un- 
altered, though some compensation was given to Lanca- 
shire by the addition of 10 per cent. of the registered 
women unemployed to the male unemployment figure 
for the purpose of determining block grants. In view 
of the new guarantees, there now seems no reason why, 
if the Government are not afraid or ashamed of the in- 
strument they have forged, the ‘‘ formula ’’ should not 
be allowed to operate in full straight away. An attempt 
to exclude maternity and child welfare services from the 
scope of the block grant dashed itself fruitlessly against 
the implacable determination of the Minister and his 
vigilant Ariel, Sir Kingsley Wood. But they had to admit 
defeat over Clause 111, which provides, inter alia, that 
until 1931, ‘‘ if any difficulty arises, the Minister may by 
order remove the difficulty, make an appointment, or do 
any other thing which he thinks necessary.’? The House 
would not listen to Mr Chamberlain’s list of precedents, 
and refused such a sweeping abandonment of its own 
legislative powers. 





Reassessment in South Wales.—Throughout _ the 
country the first assessments under the Rating and 
Valuation Act, 1925, are being announced. The result 
has caused a great deal of surprise in some areas, since 
it was expected that, although some house property and 
certain expanding industries would be reassessed at a 
higher figure, the result of a measure designed to rate 
hereditaments on their commercial letting value would 

substantial benefit to the depressed industries. In- 
stead, it appears that whereas shipyards and many engin- 
fering works have generally found themselves better off, 
Many coal-mining concerns are faced with much larger 
assessments than before. Where the collieries own cottage 
Property, as in Durham and Northumberland, where free 

Ouse room is provided for every married miner, the re- 
Sult is particularly burdensome, because that property re- 
elves no rate reduction under the Local Government Bill. 
But the biggest increases are reported from South Wales, 
where some collieries have found their assessments up 

Y more than 80 per cent, a figure which considerably 


| but it is certainly 


discounts the prospective value of de-rating. A South 
Wales contemporary gives the following figures for two 
typical collieries in Caerphilly and Rhondda :— 


£ s d 
Total rates payable on old assessments .........2+2+. 44,947 4 0 
Relief under de-rating scheme .......-ssesccesecsses 3110 8 O 
Amount to be paid by collieries (old assessment)...... 11,236 16 0 
Total rates payable on new assessment* ...... coves 50,328 13 4 
Relief under de-rating scheme ..........2- wencoee -. 37,746 10 O 
Amount to be paid by collieries (new assessment) .... 12,582 3 4 
Relief lost through increased assessment ..........-. 1,345 7 4 


* These have been calculated at a rate in the £ much reduced by 

the operation of other aspects of the local government changes, the 
actual assessments have increased by around 50 per cent. 
A large number of colliery concerns are appealing against 
these increases, so that the final issue remains doubtful, 
anomalous that such high assessments 
should be the lot of an industry which has been showing 
a gross loss of over eighteen-pence a ton, and the market 
letting value of whose plant is therefore extremely 
problematical. 


Riots in India and Wales.—The week’s news, un- 
happily, has included reports of more or less grave dis- 
order, arising out of different causes, both in South 
Wales and India. The dispute between owners and work- 
people at Nine Mile Point Colliery, Monmouthshire—a 
difference for which the colliery management, in the first 
instance, at least, bears a substantial proportion of the 
blame—led on Wednesday to hostile demonstrations by 
crowds which the police dispersed by baton charges. In 
India and Ceylon the troubles have been much more 
serious. The tramway strike at Colombo has been attended 
by an outbreak of rioting, which Mr Gunesinha, the presi- 
dent of the local Labour Union, was unable to restrain, 
and which necessitated the use of fire-arms by the police. 
In Bombay, agitators working on credulity and religious 
fanaticism have succeeded in kindling the flames of racial 
animosity between Hindu and Mohammedan with disas- 
trous results. Serious loss of life has occurred and a 
dangerous situation arisen—a reminder of the difficulty 
of controlling forces of disorder in a country where mob- 
passions are easier to excite than to allay. 


British Broadcasting and Public Finance.—Parlia- 
mentary and other discussion indicates that much mis- 
understanding attends the strict relationship of the 
British Broadcasting Corporation to the Exchequer. The 
latest analysis of the wireless receiving licences’ manage- 
ment account, to March 31, 1928, the last complete 
financial year, shows that there were approximately two 
and a-half million listeners. The cash receipts from 
licences were nearly 41,235,000. From that the Post 
Office deducts 124 per cent. for expenses of manage- 
ment; in this case, subject to a small adjustment, 
4156,000. As advances to the British Broadcasting 
Corporation to meet its outlays £824,237 was paid, and 
the balance which remained to the Exchequer, loosely 
described as profit or surplus, was £255,000. Strictly 
speaking, the Post Office did not spend the whole of the 
124 per cent. in expenses of management; there was a 
surplus of £2,500, and presumably, if that surplus grew 
to any extent, the percentage basis would be revised. On 
that point the arrangement might be influenced by the 
recommendations of a recent committee on the financial 
adjustment of inter-departmental services. At _ this 
stage, therefore, broadcasting may be regarded as pro- 
viding for the taxpayers an annual surplus of approxi- 
mately a quarter of a million. The Crawford Committee, 
whose report led to the present scheme, did not generally 
consider that licence fees should be reduced below ten 
shillings, which they regarded as a very moderate figure 
for the service rendered. The suggestion that income- 
tax should be imposed is complicated, and may be 
governed eventually by the recommendations of a com- 
mittee over which Lord Colwyn presided some years ago. 
That committee recommended continuance of all the 
diplomatic immunities in income-tax, subject to the 
appropriate reciprocal treatment in these matters, and 
the application of all the ordinary rules of income-tax to 
ordinary trading concerns. There are, however, factors 
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in the broadcasting scheme which may lead the Govern- 
ment to leave the financial arrangement on the present 
basis. 





Civil Flying Developments.—A White Paper issued by 
the Air Ministry last Saturday announced the grant of 
Government assistance on a modest financial scale to 
National Flying Services, Limited—an organisation pro- 
moted under the chairmanship of Captain F. E. Guest, 
M.P., with the two-fold object of founding flying clubs, 
equipped with aerodromes, for the training of civilian 
pilots, and of developing an air-taxi service, linking up 
provincial centres with the air-port of Croydon. The 
scheme is ambitious and has interesting possibilities. We 
are inclined to doubt whether the air-taxi is likely to 
become in the near future a much-used form of transport 
in this country. It will be recalled in this connection 
that the chairman of Imperial Airways, Limited, whose 
London-Alexandria-India service is to begin on March 
30th, stated in his speech last September, that he con- 
sidered that the future of British civilian flying lay in the 
direction of developing long-distance Empire routes rather 
than cross-country services in a small island whose 
weather conditions are frequently unfavourable for flying, 
and which already possesses ample and rapid transport 
facilities from the centre of cities, where aerodromes ob- 
viously cannot be located. This view appears to us well 
founded; but, regarded primarily as a training organi- 
sation, the new company deserves the encouragement 
which the Government has decided to give it. 





Our Index Number.—A further fractional fall took 
place last month in the general level of wholesale prices, 
our index number, as will be seen below, declining by 
slightly more than three-tenths of 1 per cent. The geo- 
metric average figure at the end of January was approxi- 
mately 3.8 per cent. lower than a year ago :— 


AVERAGE 1927=100. 














Oct., Nov., 
1928. 1928. , 
Cereals and meat..... ‘ “10 98-2 97-4 976 | 967 
Other foods .......... 91:5 90:4 
Textiles .......... ren 100°6 102:3 
Minerals ............ 92-9 93 8 
Miscellaneous ........ 931 92 4 
Complete index... 5 | 953 | 953 ; : 


A rise in the minerals group last month was more than 
offset by lower averages for food, textiles, and ‘‘ mis- 
cellaneous”” materials. Price changes of individual com- 
modities, as compared with December, 1928, and January, 
1928, are shown in the following table :— 
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Wheat—For Cotton, A ..../— 2°l/+ 4°3!Timber, Eng.. : 
* “7\Cotton, E ....|— 5°4/+ Timber, Swed. a: 
Flour ........ Cotton yarn .. + 16 ee sepese oe 
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Grain values appreciated, but the prices of rice, potatoes, 


English mutton, and bacon were lower. Tea was dearer, 
but sugar, cheese, and butter fell. Hemp and jute rose, 
whereas cotton, Australian wool, and flax declined. The 
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chief features in the minerals group were sha 
movements in lead and copper prices—tin and Spelter 
falling. Among miscellaneous commodities, rubber ad. 
vanced notably, while hides and leather were cheaper, 
The following table gives the figures of our jp a 
number converted to a percentage of the average fo, 


1913 :— 


TP upward 


AvERAGE 1913 = 100. 





Cereals &| Other Miscel- Complete 


Date. Textiles. | Minerals. 

















Meat. Foods. laneous, Index, 
Average 1924........| 1685 | 2158 | 2147 | 1493 | 1296 
oT saan 168: 2042 | 196 | 1398 | aga | 162 
S Micedenes 57 | 1953 | 1526 | 1498 | 1207 | 39 
S  Mickanens 1476 | 2022 | 1570 | 1251 | diel | jer 
—_ tenmer 1529 | 1897 | 1650 | 1152 | aie | 7 
Bnd Jan., 1928 2.2... 1480 | 1953 | 1607 | 1157 | hieo | igs 
» Dec., 1928 ....| 1440 | 1824 | 1596 | 1177 | 161 | jye 
» _Jan., 1929.1... 1427 | 1808 | 1590 | 118% | 1059 | ig 


Expressed as a percentage of the average for 1924, our 
index number at the end of January works out at 8,8. 


Organised Selling of Coal.—A correspondent writes: 
—Ever since the loosely described coal-marketing scheme 
of the Midland Counties came into operation almost a 
year ago, numerous suggestions have been discussed with 
a view to remedying several admitted defects. Starting 
with the rejection of price regulation, as _ proposed in 
South Wales, the promoters proceeded on the line that 
regulation of output was the really important thing, and 
that, if this were satisfactorily dealt with, price adjustment 
on a reasonable basis would follow. Experience has, in 
fact, shown that prices have not been raised to a suf- 
ficiently high level to yield a trading profit. The main 
reason has been that while total output has been regulated, 
the output of particular classes of coal has not; hence 
the shortage of some classes at one time and an excessive 
quantity at another. This fluctuation of output has tended 
to perpetuate some of the evils which the scheme for regu- 
lation of output attempted to remedy. The executive 
committee of the association has now presented to mem- 
bers two reports relating to this matter. One report says: 
“It appears that regulation of output is not completely 
effective, and in order to raise prices sufficiently it is neces- 
sary to fix prices.”” In addition, the committee consider 
it desirable to provide for the exchange of unraised quotas 
under the control of the association, so that those mem- 
bers who are able to supply what the market wants may 
acquire the necessary amount of quota released by those 
whose quota would permit them to produce more than 
they are able or willing to sell. It is also proposed to 
compensate members who fail to find a market for 
their permitted production; and to pool the benefits 
to be derived from the _ regulation of prices. 
It is suggested that the Central Association shall 
fix prices at whatever figure the market could 
bear. Members realising more than the prices applicable 
to their own coal would pay the difference into a pool, 
out of which those who received less would have the 
deficiency made good. The balance remaining in the pool, 
after deduction of expenses, would be divided among 
members pro rata to the tons of coal sold, and by this 
distribution of the balance the benefits of co-operation 
would be pooled. The committee suggests that coal be 
classified in the following way : locomotive coal, gas coal, 
public utility coal, industrial coal, house coal, sub-divided 
according to the district in which it is sold. This drastic 
report is now under consideration of the various district 
associations. It is sure to encounter considerable opp 
sition, but some change in the operation of the scheme 's 
almost imperative if the scheme is to attain the desired 
end. 


Egyptian Cotton Mills and Short Time.—Our = 
chester correspondent writes:—To people outside 
Lancashire there must have been some surprise that the 
employers in the fine cotton spinning section of the i” 
cashire industry should have decided to consider the , oA 
tion of organised curtailment of production. Throughot 
the long depression since the boom of 1919-20 this bran¢ 
of the trade has done fairly well, and only on rare occa 
sions has business been unprofitable. During the last few 
weeks, however, reports from Bolton and district, — 
most of the fine mills are situated, have been decide 
worse, there being complaints from spinners of a slac 
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demand, declining order lists, and increasing stocks. It 
ig understood that last week a few of the leading em- 
ployers had a private consultation, and this resulted in a 

jal meeting of the Bolton Master Cotton Spinners’ 
association being held in Manchester on Tuesday last. 
it was then unanimously decided to recommend all 
sinners of Egyptian cotton to restrict output by one- 
ihird for a period of two months. A ballot on this pro- 

1 is now being taken, and it is expected that the 
silt will be announced about the end of next week. 
for many months employers in this section of the trade 
have been considerably hampered by the relatively high 
prices for Sakel cotton, and it has been impossible to get 
customers to pay the necessary advanced rates. It is 
hoped that this curtailment of production will keep down 
the price of raw material and enable spinners to reduce 
thir stocks and stabilise the market. It is generally 
recognised that organised short time is not economically 
sound over a long period, and it is some years since 
there was organised curtailment of output in the Egyptian 
spinning branch, but action was taken in October, 1920, 
when it was decided to run the mills 35 hours a week 
instead of 48. This short-time movement was maintained 
until the following July. It is fully expected that the 
employers will support the recommendation of the asso- 
cation, and the short time, when put into force, will 
afect the earnings of about 50,000 operatives, chiefly in 
the Bolton district. 


New Zealand Politics.—Our New Zealand correspon- 
dent writes :—The triennial elections of Members of 
Parliament held on November 14, 1928, resulted in a 
marked and unexpected reversal for the Government, 
which had been in power for 16 years. The previous 
elections had given the Reform Party, under the leader- 
ship of Mr J. G. Coates, a large majority over all other 
parties. Though the party allegiance of certain members 
ofthe new Parliament is somewhat indefinite, there appear 
now to be 2g Reform, 27 United, 20 Labour, and five Inde- 
pendent members; most of the Independents are regarded 
as likely to support the United Party. Among Reform 
members defeated at the polls were four members of the 
Cabinet, the Ministers of Lands, Labour, Agriculture, 
and the Attorney-General. It is generally considered that 
the change was due rather to dissatisfaction with the 
administration of the Reform Government than to approval 
of the policies of the other parties. The situation created 
by the Government’s reverses occasioned much discussion 
asto the course events were likely to take, but the Prime 
Minister acted promptly and decidedly. Parliament was 
alled together for a brief special session. Sir Joseph Ward 
moved a no-confidence amendment to the Address, in 
vhich he criticised Reform’s election tactics rather than 
their policy, and with the support of the Labour Party 
ad most of the Independents carried the amendment by 
asubstantial majority. The Prime Minister, Mr Coates, 
then resigned, with those Ministers who had survived the 
tection, and Sir Joseph Ward formed a new Cabinet from 
the members of the United Party. The House then passed 
‘islation to permit an extension of State borrowing of 
about £7 millions in excess of existing authorities, to be 
tvoted mainly to railway construction, attended to some 
ninor matters, and adjourned till June next. Thus the 
‘tuation is settled for the next half-year, but the future 
pains obscure. It is difficult to find that the United 
arty has any definite programme beyond common accept- 
ance of the leadership of Sir Joseph Ward. It is even 
more difficult to find any fundamental differences of policy 

‘ween the Reform and the United parties. The Re- 
pi are the direct descendants of the Conservatives 
whe opposed Seddon during the long Liberal regime 
il lasted from 1893 to 1912. But the old Conservative 
se lingers on among a very few members, mainly 
a Upper House, and the party as a whole consists 
United Bee men with progressive Liberal views. The 
‘ a Party is the old Seddon Liberal Party, which has 
“ Red its name several times, but it contains many new 

‘with little experience of politics. Both parties would 

ater red as decidedly radical in any country where 

a maa services were favoured and developed less 

"in New Zealand, and probably a large majority of 
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both parties are definitely opposed to the avowed aims of 
Labour. Perhaps the most commonly held view is that 
the United Party will remain in power until a difference 
with Labour occurs, and that then some fusion will be 
made between Reform and United. Another election is 
regarded as an extremely remote possibility. 


tere ew. 
— ae. 


Northern Ireland Affairs.—Our Belfast correspondent 
writes :—The prolonged campaign for the reform of the 
Belfast Corporation still continues, and the long-promised 
reforms appear as far off as ever. Certain of the recom- 
mendations of the Lord Mayor’s Special Committee re- 
quired the taking of Parliamentary powers, and a Bill 
was drafted which it was intended should be presented 
in the next session of the Northern Ireland Parliament. 
At a meeting of ratepayers which was held last week, 
however, the bill was rejected, and the corporation 
decided to abandon the measure. Meanwhile there is a 
growing impatience on the part of business organisations 
in the city to see some tangible evidence of reform. In 
the political sphere there has been considerable activity 
recently. The general election for the Northern Ireland 
Parliament will probably be a little later than that for the 
Imperial Parliament, since the Northern Government is 
committed to the abolition of proportional representation 
and the division of the country into single-member con- 
stituencies before appeal to the electorate. At the recent 
meeting of the Ulster Unionist Council the Prime Minister 
(Lord Craigavon) made a comprehensive review of the 
manner in which the Government’s programme was being 
carried out. Within a few years many important features 
of this programme will have been brought to fruition, 
viz., land purchase will have been completed ; the problem 
of the drainage of the River Bann area will have been 
solved; and the fishing harbours around the coast will 
have been dredged and obstructive rocks removed ; while 
by the end of this year the de-rating scheme will be in 
full operation. A minor cleavage has, however, occurred 
in the Unionist Party over the temperance question. 
Legislation passed by the Government has already had 
the effect of reducing the number of licences for the sale 
of wines and spirits by 558, and has reduced the con- 
sumption of spirits per head of the population from three 
pints in 1923 to approximately one-and-a-half pints in 
1928. Although the leaders of the Churches are content 
to leave the decision to initiate further temperance legis- 
lation in the hands of the Prime Minister, there appears 
to be a considerable body of opinion determined, if pos- 
sible, to force the Government to the introduction of local 
option as a first step to prohibition. 








More, the 
Railways 


South African Railways.—Mr J. R. 
general Manager of the South African 
in succession to Sir William Hoy, recently pre- 
sented his first annual report for the year ended 
March 31, 1928. It appears therein that the total capital 
invested stands at £:134,000,000 (in round figures). Allow- 
ing for depreciation and interest, and for various contri- 
butions to ‘‘ betterment fund,’’ pensions, &c., the final 
net profit was £47,217. The area served by the system 
is 795,000 square miles, over which 13,000 miles of track 
are operated. Train mileage for the year was about 48 
million miles. Nearly half a million passenger trains 
were run, over 82 per cent. of which arrived on time; 
the total loss of time by late arrivals amounted to 2} 
minutes per train over all trains. (It has to be borne in 
mind that floods may delay half a dozen trains for hours 
or even days in exceptional cases.) The report as a 
whole indicates the progress and _ steadily increasing 
wealth of the country. The auditor’s report on the rail- 
ways tells us that operating expenses absorbed 79.3 per 
cent. of the gross earnings, being 1.24 per cent. less than 
in the preceding year. In 1911 the ratio was 60.4 per 
cent. The Auditor-General makes some stringent com- 
ments in regard to the experience of material supplied by 
Continental manufacturers. 
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Trade in East Africa.—Following so closely on the| are able to suppiement our recently published Statistic 
$ 


publication of the Report of the East African Commis- j of British capital issues during the year 1 
sion, this year’s Report* of the Deputy-Trade Commis- | parative table for the United States :— 


sioner at Nairobi will be received with more than usual 
interest. It is on the whole an encouraging document ; 
the outlook in East Africa is reported to be ‘‘ much more 
hopeful than it has been for some time past,”’ and the 
territories are described as ‘‘a fertile field for invest- 
ment generally.’’ With regard to the import trade, 
competition in certain lines which are of great import- 
ance to the United Kingdom is becoming very keen, and 
British manufacturers are warned to look to their laurels. 
This necessity is most marked in the case of textiles 
and certain branches of machinery and of steel goods. 
The Deputy-Trade Commissioner draws the attention of 
Manchester merchants to the progressive cartellisation 
of the channels of trade between Japanese, Dutch, Ameri- 
can, and German manufacturers and their clients in East 
Africa. On the whole, the bulk of the East African market 
is dominated by considerations of price rather 
than of quality, so that competition with British 
goods is bound to be keen in certain classes. Experience 
shows, however, that there is an important market for 
goods of British quality, and though that market is at 
present far from going unchallenged, the evidence is 
that with more attention to the quality of their local 
agents, British merchants should be able to take up the 
challenge with equanimity. 





National Mutual Life Assurance Society.—Mr Keynes's 
pronouncements at the annual meeting of this society 
generally contribute something notable for the life assur- 
ance world or for the wider field of economics. On this 
occasion he was able to make a preliminary announcement 
of the board’s intentions at the approaching centenary, 
and stated that it is proposed to distribute, in addition to 
the normal bonus of the year, a special centennial bonus. 
The society is in an extraordinarily strong position to do 
this, for its carry-forward now amounts to £877,000, and 
the policyholders may now amuse themselves with calcu- 
lations as to the size of the slice which will come to them 
from the cutting of this melon. Of great importance and 
interest is Mr. Keynes’s reference to the society’s decision 
to inaugurate a new type of with-profit policy. In common 
with those of many other offices, the society’s rates of 
premium have not been revised for more than a genera- 
tion, with the result that they are now completely out of 
touch with modern conditions and experience. Owing to 
improvements in mortality and to the higher interest earn- 
ings of the funds, the profit-earning capacity of these pre- 
miums is now immensely greater than before, so that life 
offices go through the rather solemn farce of collecting 
from their policyholders something like 30 per cent. more 
in premiums than they need do, for the sake of returning 
to them later on the excess in the form of bonuses. Conse- 
quently, the bonus element now occupies a position of 
wholly disproportionate influence in the choice of a life 
policy. The society’s new type of policy will be subject 
to a scale of premiums adjusted to the most modern 
experience, and the bonus element will be reduced to its 
proper proportions. The bonuses on these new policies 
are guaranteed for the first year at the rate of 15s per cent. 
compound, and the annual bonus is to be supplemented by 
a special quinquennial distribution to the extent that 
profits earned warrant such a course. Thus the society 
will offer a new type of with-profit policy, of which the 
initial sum assured for a given premium is from 20 per 
cent. to 30 per cent. greater than for a corresponding 
policy in the high-bonus series. So great an addition to 
the protection afforded for a given outlay is of great 
moment in the case of the young married man, and he 
will still be able to feel that his policy shares, in a modified 
degree, in the profits earned by his society. The new 
policy is an important experiment, and a valuable attempt 
to assist in the provision of more extended insurance 
protection. ‘‘ Cheaper life assurance’’ will encourage 
more ‘‘ adequate life assurance.’’ 





New Capital Issues in the United States.—Through 
the courtesy of the New York Journal of Commerce we 


H.M. 
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a aciadgeel eat ied anette 1927. | agg 
Foreign— @ | $ $ | 
Government .} 800,051,000 634,338,5 786,630,000! 764,943 
Corporate ..| 515,971,500 725,877,040] 601.563,375| 81155000 
Domestic— mi oa | 1990, 482 

Municipal . .| 1,399,637,992 1,922,007.101) 1,867,230,449 
Railroad .... (1,123,940, 316 


474,229,200 360,743,500} 791,202, 488 343 
Put lic utility} 1,53>,356,000 1,667,750,950} 2.405,298,382 2,427'799m 
Industrial. .| 1,290,055 .000 1,230,580,600! 2,013,430.220 2'31'ssy45 
Others ...... 667,580,900 770,520,400) 1,132,307,589 1:783,542.93 


Totals ..../6,680 881,592 7,311,818,091! 9,597.662,015 9891606405 


— EERE SES 9,001,006, 009 
In commenting on the figures for the first half of 1928 
which appeared in the Economist of July 14 (p. 67), we 
drew attention to the large increase in the total lent 
abroad, and suggested that foreign borrowings during 
the second half-year would be of considerable interest 
conjecturing that responsible financial opinion in New 
York would not be over-sorry if the stream of fore; 

loans was partly diverted. It can now be seen that the 
total of foreign borrowings fell sharply from $1, 164,090,482 
in the first six months to $412,403,000 in the second. The 
corresponding figures for internal issues are 
$4,516,468,420 and $3,798,644,597, a relatively small de. 
cline, and largely accounted for by the railroad group. 











Tue University of London announces that Mr Geoffrey 
Peto, M.P., will deliver a public lecture on the Local 
Government Bill and De-rating at University College, 
London, on Friday, February 15th, at 5.30 p.m. 

Tue Council of the Royal Statistical Society announces 
that the Howard Medal of the society will be offered for 
competition in 1929. The medal was founded in com- 
memoration of John Howard in 1873, but the award has 
been in abeyance since the war. It is offered this year 
for the best essay on the subject of ‘‘ The Statistics of 
Crime.’’ Essays must be sent in on or before October 31, 
1929. The rules of the competition may be obtained from 
the Assistant Secretary, the Royal Statistical Society, 9 
Adelphi terrace, W.C. 2. 





Obersea Worrespondence. 


UNITED STATES. -- MONEY—BANKING—STEEL 
EARNINGS. 


(FROM OUR CORRESPONDENT.) 
New York, January 23. 


WALL Street has been rather surprised at the ease in the 
call-money market this week, the rate on the Stock Ex- 
change ruling at 6 per cent., with money sometimes 0b- 
tainable in the outside market at as low as 5 per cent. 
This ease has been the more remarkable in the face of 
firm time money and arising tendency in acceptance rates. 
One explanation is furnished by the weekly report on 
brokers’ loans, which showed that while an increase of 
$48,000,000 had carried the total to a new high for all 
time, the week’s increase was due to additional loaning 
of funds for the account, not of the member banks, but 
of “ others.’”? What seems to be happening is that great 
activity in the new issues market, and particularly in! 
vestment trust securities, is accumulating capital that 's 
being placed in the call-money market. Ironically enough 
many of the investment trusts are keeping liquid with the 
object of picking up good shares on a break while their 
diversion of their idle funds to the call-money market's 
making such a break less likely. In any event, the share 
market has responded to the cheaper call money by g@” 
ing strength and activity and by pushing up to new high 
levels for the “averages.’’ The advance has been some 
what irregular, the shares that have gained frequent! 
advancing sensationally, while others were sluggish 
even sold off. It has been apparent that pools have been 
very active, and have been bidding strongly for a rather 
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eluctant public following. In fact, there has been con- 
siderable public distrust of the market. 


On the other hand, there have been some rather con- 
structive market developments. For one thing, there has 
heen, during the past week, a considerable raising of 
margin requirements. One of the largest brokerage 
houses in the country, which operates an extensive system 
of private telegraph wires, has advanced its general mini- 
gum margin requirement from 30 to 35 per cent. and 
ys increased to about 20 the number of leading shares 
on which 50 per cent. margin is required. For another 
thing, the week’s Federal Reserve statements are quite 
satisfactory, Showing that the contraction of credit since 
the first of the year has gone on more quickly and largely 
than had been anticipated. For the system as a whole, 
discounts are another $40,000,000 lower, bringing the 
total down to $782,000,000, or $371,000,000 less than 
that for the first January return. The easy tone of the 
money market evidently allowed the Reserve banks to 
reduce their holdings of bills purchased in the open market 
by $27,000,000, and of similarly purchased Government 
securities by $36,000,000. The total volume of the credit 
extended shrank $104,000,000, bringing the reduction 
since early January to $442,000,000. The reserve ratio 
rose on the week by 2.3 to 69.3 per cent., the latter figure 
comparing with 75.0 a year ago. The showing of the 
New York Bank was remarkable, discounts falling 
$64,000,000 to $153,000,000, and total credit 
$119,000,000 to $300,000,000, compared with $280,000,000 
a year ago. The reserve ratio of the local bank 
rose from 70.8 to 80.0 per cent., the latter only 0.8 per 
cent. lower than the corresponding figure of last year. 
Evidently this is not the kind of statement that forecasts 
an increase in the discount rate, particularly as gold 
has been coming in from Canada in large quantities 
($8,000,000 being gained in the last week), and as a con- 
siderable amount of gold has just been bought by our 
banks in London, with more such purchases in sight. 
There has been some talk here to the effect that the 
Federal Reserve authorities now realise the weakness of 
thir operations a year ago, and see the merits of 
your system of advancing the discount rate a full 1 per 
cent. on the advance and lowering by halves on the de- 
cline, as compared with the opposite system that has been 
employed here. On this basis it has been assumed that 
the Federal Reserve authorities, if they found it necessary 
to act, would act vigorously. The accomplishments of 
the past few weeks and the existing circumstances, how- 
ever, apparently make the necessity for action more re- 
mote. However, it is anticipated that a money squeeze 
may develop in February or March, particularly if in- 
dustry is as active as now seems likely. The Reserve 
authorities have followed up the January contraction 
firmly, and the relatively larger dependance on discount- 
ing as a source of Federal Reserve credit will be a brake 
on expansion when, and if, the larger spring demand for 
credit arises. 


Annual reports for 1928 of industrial companies 
generally make excellent showing. In this connection 
attention has been attracted by the action of the 
Bethlehem Steel Corporation (the country’s second 
largest steel organisation) in resuming common stock 
dividend payments after a lapse of five years. The stock 
was placed on a $4 annual basis. Earnings in the last 
quarter of the year were particularly good, amounting to 
2.58 a share. It is expected that the United States Steel 
Corporation also will make a good showing, probably of 
4 surplus of $20,000,000 or $25,000,000 after payment of 
the regular $7 dividend. There has been some conjecture 
that the directors may declare some special dividend, in 
cash or stock, but the best opinion is that if anything 
of this kind is decided on it will not become known until 
the annual meeting in April. 


Yielding to the pressure for greater facilities, the 
§overnors of the Stock Exchange have asked the members 
‘0 approve a plan by which the membership will be in- 
creased by 275 seats, or 25 per cent. Under the plan each 
member would have the right to dispose of a quarter of 
a new membership, and would have three years within 


which to do so. It is believed that the plan will be 
adopted, 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


GOTHENBURG, STOCKHOLM, MALMO, 
Branehes in all parte of Sweden. 


Paid-up Capital and Reserves - - Kr.182,000,000 


Telegraphic Address » “ Kreditbelaget.” 
HB BANK AFFORDS EVERY FACILITY FOR BANKEG 
BUSINESS WITH SOANDINAVIA. 





FRANCE.—REPARATIONS—BANK OF FRANCE— 
RAILWAY RETURNS—INDUSTRY. 


Paris, February 6. 





THE members of the new Committee of Experts, who 
are to draw up a pkan for the purpose of definitely settling 
the German Reparations problem, are arriving, and their 
work is to be inaugurated in an informal mammer on 
Saturday afternoon. The presence on the Committee of 
Mr J. P. Morgan is universally welcomed here, fer it is 
recalled that the Morgan Bank has been for more than 
half a century associated with French destinies. It was 
the Morgan Bank which, after the 1870 disaster, financed 
the greater part of the French foreign debt, and which in 
1914-15, well before the United States came into the war, 
supplied this country with a loan of nearly $1,000,000,000. 
A Morgan loan of $100,000,000 was an important factor 
in the steps taken after the war to stay the fall in the 
franc. Moreover, Mr Morgan is regarded personally as 
a sincere friend both of this country and of Great Britain, 
and strong hopes are entertained that he will be able to 
influence a settlement that will be both practical and 
satisfactory to all parties. 

The annual report of the Bank of France shows that 
during 1928 commercial bills were discounted amounting 
to 53,798,000,000f, against 45,291,000,00o0f in 1927; the 
amount advanced on _ securities was 25,067} millions, 


against 23,323 millions in 1927; deposits on cur- 
rent accounts totalled —1,240,396,38g9,o00f, against 
1,239,490,000,o00f; and the net profit for the year 


amounted to 156,379,298f, of which 63,875,o00f was dis- 
tributed in dividends (at the rate of 350f per 1,000f share), 
while 62,683,000,oc00f was carried forward. The 
Governor’s address, which covered the entire programme 
adopted for the stabilisation of the franc, culminated with 
the statement that ‘‘ now, after 14 years of cours forcé, 
the franc has rebecome currency, in the full acceptation 
of the term, and as solidly secured as the strongest 
currencies in the world.” 

Complete returns show that the total gross receipts of 
the seven French railway undertakings (including the 
State system) during 1898 amounted to 14,576,975,000f, 
against 12,992,000,000f in 1927. This increase of 12.10 
per cent., however, will be largely, if not entirely, 
absorbed by heavy increases of taxation during the twelve 
months. It must also be remembered that the year con- 
tained, for bookkeeping purposes, 53 weeks ewing to 
Leap Year. The number of waggons loaded during the 
year was 23,174,707, against 22,070,122 in 192% and 
23,410,271 in 1926. 

Iron and steel production figures for 1928, whieh are 
now available, show that the total output of steel was 
9,387,000 tons (against 8,306,000 tons in 1927 and 
6,976,000 tons, Alsace-Lorraine included, in 1913); that 
of iron was 10,097,000 tons (against 9,326,000 tons in 
1927 and 9,071,000 tons, Alsace-Lorraine included, in 
1913). Both steel and iron figures rose consistently 
throughout the year, the output of steel, which was 
753,000 tons in January, rising to 828,000 tons in Decem- 
ber, while that of iron, which totalled 809,000 tons in 
January, was in December 880,000 tons. The year was 
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marked by steadily increasing activity throughout the 
industry, accompanied by steadily rising prices, due 
partly to better regulation of sales organisation, in conse- 
quence of the application of international working 
arrangements, and partly to constant reduction of pro- 
duction costs by the application ef medern methods and 
the adoption of improved plant. Quotations for iron 
rese from 425f in January te 450f in December, and rolling- 
mill steel brought 150f a ton more, these rises being 
registered both in the heme and the export markets. 

Coal production figures for 1928 show that the year’s 
output totalled 52,429,468 tons, against 52,845,820 tons 
in 1927 and 52,477,522 tons in 1926. The year’s output 
of metallurgical coke from the colliery plants was 
4,399,932 tons, against 4,068,208 tons in 1927 and 
2,940,194 tons (Alsace-Lorraine pits included) in 1913. 
Production in December dropped off fractionally, owing 
to the large existing stocks, originally accumulated under 
the impetus of the British coal strike, and the fall in the 
consumption level both at home and abroad, The year 
was marked by a steady reduction ef the number of labour 
units employed, whose total was brought down from the 
high level of 333,000 drawing wages in 1927 to 316,000 
in January, 1928, and further to 297,034 in December 
last. Much of this reduction of labour charges was due 
to improved equipment of the pits, the rate of wages 
having been maintained and in some cases raised. 

Support is forthcoming fer a proposal to permit German 
securities once more to be quoted on the Paris Bourse. 
The practical argument behind the proposition, which 
would have been unthinkable four or five years ago, lies 
in the fact that whereas securities of other foreign 
countries yield not more than 1$ to 2 per cent. to the 
French holder, owing to the overwhelming burden of 
taxation imposed on them at present, German industrials 
yield from 4} to 4}. Critics here insist, however, that 
before German shares can be officially quoted in Paris, 
it is obligatory that the inter-Allied debt question should 
be definitely settled. 


ee een ey 








GERMANY. REPARATIONS — REICHSBANK—— 
CREDIT — CAPITAL MARKET — INDUSTRY 
—SHIPPING. 


(FROM QUR CORRESPONDENT.) 


Berwin, February s. 

Tue Reparations Conference is at present the cause of 
nervousness in business circles and on the Bourse. It 
is claimed that complete confidence cannot be restored 
in either quarter until the heped-for settlement has been 
reached. While the general demand is that the present 
annuity must be reduced, it is not claimed that this de- 
mand can be put through by proving insufficiency of any 
of the four contributory sources. The demand, it is 
affirmed, can be put through in one of two other ways. 
First, it is assumed that the creditor countries, in par- 
ticular France, must have as much “ commercialisation ’’ 
as international capital market conditions allow of. It 
is plain that the much-contested “Transfer Protection ”’ 
cannot be applied to commercialised bonds, so that the 
creditors must get rid of the Transfer control system. 
It is reasoned that Germany can, therefore, obtain the de- 
sired heavy annuity reductien by making such reduction 
a condition for surrendering “ Transfer Protection.’’ The 
other argument is simply that it will be impossible to 
transfer permanently any annuity of the order of 2,500 
miflion marks, even if the annuity proves to be raisable 
internally without difficulty. 

The Reichsbank, to the disappeintment of Bourse 
speculators, who last year drove up this stock from 190 
to 340, announces an unchanged dividend of 12 per cent. 
The Reichsbank president says that it was not the in- 
tention of the Dawes Committee to create a bank which 
would pay to stockholders large profits originating in the 
difficult position of industry and trade. He objects to 
the provision that 20 per cent. ef net profits must be 


added to the reserve fund until the reserve is 12 per cent. 
of average note circulation, and implies that Germany 
will demand amendment of the Bank Law. The Re. 
public’s share in profits of 1928 is this year a little smaller 
than in 1927, and there is a general demand that in this 
respect the law shall be amended. The profit and {oss 
account shows the following state of affairs :— 


Marks (000's omitted). 


1927. 1928. 
Gross profitS .......seeeeeee - 149,060 157,670 
Whereof from discounts .... 130,710 .... 138,290 
Expenditure ........ seeew as 123,000 .... 132,290 
Whereof on administration... 75,090 .... 87,560 
Net profits ....ceescceeeseees 26,060 .... 25,380 
ID. cs 40s 06552 00040005 §,210 .... 5,080 
Dividends........ he eeseaeee 14,730 .... 15,060 
To Republic.......seeeeeeeess 5,510 .... 5,240 


The balance-sheet for December 31, 1928, shows that the 
Bank’s holding of free foreign exchange (not booked as 
cover for circulation) was 374 million marks, as against 
190 million marks a year before, so that the real position 
is better than appears in the weekly returns. The Gold 
Discount Bank, all the shares of which are held by the 
Reichsbank, returns its net profits at 4,549,227, as 
against £720,701 in 1927. As for 1927, no dividend is 
declared. Outstanding export credits declined during the 
year from £,3,070,000 to £,2,378,000. The Reichskredit 
Bank’s net profit in 1928 was 6,517,817 marks, and its 
dividend 8 per cent. a 

The Reichsbank, it seems, is not considering a new re- 
duction of its discount rate. The January-end return 
does not show any improvement. Discounts, indeed, in- 
creased by only 225} million marks, advances by 61 mil 
lion marks, but circulation increased by 645 million 
marks, and deposits declined by the large sum of 360 
million marks. The last fact accounts for the low dis- 
count demand. Money for January monthly settlements 
was plentiful, and there was a big demand for private 
discounts, despite the fact of the low rate of 5§ per 
cent., which is nearly 1 per cent. below the official rate. 
Money interest rates, however, are rather higher than 
has been the case in the first weeks of recent months, day- 
to-day loans yesterday being 64-84 per cent. 

The Reichsbank’s rate policy will be affected by the 
large impending credit demand of the Republic. The 
cash position is unsatisfactory, and nearly 1,000 million 
marks will be needed at the end of March. The Finance 
Ministry’s return of receipts and expenditure for De- 
cember 31st shows for the first time a deficit of 156 
million marks, the surplus on the ordinary Budget ac- 
count being 429 million, the deficit on the re 
585 million marks. The Government has borrowed al 
round; in December, in addition to bringing the Treasury 
bills circulation almost up to the legal limit of 400 mil- 
lion marks, it increased its other unclassed short-term 
debts to 314 million marks. ’ 

The Commerz-und-Privat and Mitteldeutsche-Kredit 
banks, both of which rank with the four ‘‘D’s” as 
‘‘ great banks,’’ have decided to amalgamate on a share- 
for-share basis. The title will remain with the former 
institution. The capitals are respectively 60 million 
marks and 22 million marks. |Home loans in January 
totalled only 34 million marks, foreign loans 27 million 
marks. Since November about half the foreign loan 
total has come from Switzerland. The Reichskredit Bank 
publishes the following summary of capital imports in 
the four past years :— 

(Millions of Marks.) 


Ne From From Credits, 

Capital Long Term Deposits, — 

Imports. Loans. of Securities, x. 
1925 ...0. ‘ 3,930 eam 1,320 és 2,610 
1926 ....0- 950 1,770 ..e- Dr. 820 
eee 4,630 1,660 ive 2,970 
RUN wc csv 4,520 és 1,560 2,960 

14,030 6,310 7,720 


The minus figure of 820 million marks in 1926 —_ 
sents exported capital. Of the total net loans and cre o 
2,170 million marks was retained for circulation cover, 
the disposable balance being 11,860 million marks. 
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The wholesale-prices index number for January 3oth is 

3,6, as against 139 On the 23rd. Bankruptcies in Janu- 
y “numbered 829, against 646 in December. The un- 
employed drawing insurance pay and crisis relief increased 
in the first half of January from 1,829,000 to 2,167,000. 
Activity in January in the iron-producing and consuming 
pranches, and also in most industries which produce goods 
for consumption, declined ; in the chemical branch it in- 
creased. The electro-technical industries report a decline 
in orders on books. The steel industry has now definitely 
decided not to increase home prices on the ground of the 
increase of wages which followed the lock-out. The Pig- 
Ion Syndicate is selling at unchanged prices for March 
delivery. The steel export market has been firm for 
billets, bars, and bands, and considerable Swedish orders 
rave been booked for ships’ plates. For semi-manufactured 
products the works have orders for seven weeks to come, 
for wire rods two months. Tube prices have been firmer as 
result of the agreement with Great Britain. Export of the 
Solingen cutlery and allied industries in 1928 was 7,316 
metric tons, against 7,015 tons in 1927. The former 
igure, owing to the October change in trade-statistical 
methods, is about 200 tons short. In the past year the 
German commercial fleet increased by roundly 400,000 
tons to 3,700,000 tons, and is now about 68 per cent. of 
the pre-war tonnage, with, however, newer ships and 
relatively much higher carrying capacity. 

Motor-cars imported in 1928 numbered 17,819, against 
11,383 in 1927; exported 4,578, against 2,688; and 38,000 
cars were assembled from foreign parts, as against 
2,000. The 56,coo foreign cars, imported ready or 
assembled, account for about one-third of the national 
demand, which is put at around 155,000. There is no 
improvement in the textile industries. Employment is 
lowest in linen and cotton, somewhat better in wool, and 
good in artificial silk and jute. The glass industry is 
well occupied. Conditions in the pianoforte industry are 
bad. Before the war around 135,000 pianos were pro- 
duced and sold in a year, in 1928 an estimated 80,000; in 
1913 76,400 pianos were exported; in the first eight 
months of 1928 only 21,100. Great Britain, formerly 
some 22,000 pianos a year, has fallen to around 1,500. 
The once important Russian market has been lost. 





YORWAY._BUDGET-—-BANK REPORTS—INDUS- 
TRY—FOREIGN TRADE—PRICES. 


(FROM OUR CORRESPONDENT. ) 
TRONDHJEM, January 25. 


AvonG the chief items on the agenda of the Storthing, 
which reassembled as usual on the 11th, was the Finance 
Bill for 1929-1930. The Budget balances with a total esti- 
mated expenditure and revenue of about 366 million kroner, 
which compares with 327 million kroner for the preceding 
year. It appears that, while the ordinary expenditure 
shows a reduction of about 10.7 million kroner, capital 
*xpenditure has risen from 38 million kroner to 43 million 
ktner compared with the fiscal year 1928-1929. It has 
not been considered practicable to propose any reduction 
of direct or indirect taxes. The only remissions of public 
interest are the proposed reductions of telephone and 
Postal rates, but the alleviation thus obtained is, unfortu- 
nétely, not very significant. 

The debate usually following the King’s Speech at the 
“opening of the Storthing did not prove very interesting 
ae Occasion. A want-of-confidence vote from the 
“ 0 _ on a matter not strictly relevant to the debate 
es a ne s Speech was easily defeated, and the posi- 
he the Government is perhaps somewhat firmer now 

n at the time of its entry into office. 
way position as revealed by the Bank returns 
tine. : very easy, both Christmas demands and end- 
ade ona requirements having proved much less of a 
iudean the Bank than was anticipated. Notes in 

n, which figured at 315 million kroner at 
ember 31st last, stand at 296.7 million kroner at 
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January 23rd, while loans and discounts have been 
reduced from 272 million to 260 million kroner. On the 
other hand, deposits at call show a reduction of some 
5 million kroner, and the Bank holdings of foreign ex- 
change have been substantially reduced. The latter 
fact is also reflected in a hardening of the sterling rate, 
and may be a reason why the Bank rate is still main- 
tained at 54 per cent., in spite of the apparent ease 


in the money market. 

Nearly all the big Oslo banks and a number of pro- 
vincial banks have published their reports for 1928, and 
most of them bear witness to the brighter conditions that 
have been ruling during the year. It seems to be the 
general opinion that bottem has at last been struck, 
and that a reasonable optimism with regard to banking 
affairs in Norway is not only warrantable, but is due 
to the present efficient and careful management of our 
banks. 

In more than one respect the year has started under 
brighter auspices than many of its predecessors. As 
regards the industrial outlook, the agreement in the iron 
industry just before Christmas has already proved of 
much importance to the shipbuilding industry. During 
the greater part of last year this branch of industry was 
suffering from foreign competition and unsettled labour 
conditions, but lately orders have been placed with the 
yards, which will keep them running full-handed for 
some time to come. According to official figures, there 
are at present in course of building or contracted for 
by Norwegian shipowners about 24,000 tons in Nerway 
and 260,000 tons abroad. The increase in the Norwegian 
mercantile fleet during 1928 ameunted to 186,00e tens, 
while there was a decrease of nine in the number of 
vessels. 

Foreign trade figures for December last year reveal an 
excess of imports over exports of 35.13 million kroner, 
compared with 24.76 million kroner for the preceding 
month and 36.83 million kroner for December, 1927. 
The total value of imports last year amounts to 1,012.8 
million kroner, against 976.6 million kroner in 1927, 
while the total value of exports aggregates 682.1 million 
kroner, against 684.7 million kroner in 1927. The 
adverse trade balance consequently increased during 1928 
by 38.8 million kroner—a fact which is almost entirely 
due to larger imports, exports remaining practically on 
the same level as in 1927. 

The cost-of-living index at December 15th shows a 
reduction to 182 from 184 in November, while in 
December, 1927, the figure was 193. 

The bond and share markets continue very active. Both 
banking and industrial shares have risen, as have also 
shipping and whaling shares, after an interval of slackness 
in the latter. 





CANADA.—IMMIGRATION POLICY—BUSINESS— 
NEWSPRINT SITUATION—ANTI-SMUGGLING 
CONPERENCE—REVENUES— PRICES. 


(FROM OUR CORRESPONDENT. ) 
Ottawa, January 15. 


THE most important event in Canada since the New Year 
began has been a drastic change in her immigration 
policy. Public opinion has been deeply disturbed for 
some time over the revelations of recent immigration 
returns, which showed an alarming preponderance of 
foreign-born over British immigrants, and the Toronto 
Globe and other influential papers have been campaign- 
ing for an alteration of policy which would curtail the 
influx of foreigners. There has also developed in the 
prairie provinces a widespread agitation of a fiercely 
Protestant character, which was directed primarily 
against Roman Catholic claims in educational matters, 
but also found substantial ammunition in the foreign 
problem, and influential supporters of the Government 
have been coming to Ottawa and warning Ministers that 
unless the agitation was checked it boded ill for the future 
of the Liberal party on the prairies. A decree has now 
gone forth from Ottawa to the colonisation departments 
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of the railways that what is virtually a quota system must 
be established for ‘‘ non-preferred’’ immigrants. Hence- 
forth only 30 per cent. of the total number of ‘‘ non- 
preferred ’’ immigrants admitted in 1928 are to be admitted 
each year, and none at all will be admitted after May 31st. 
Simultaneously the Government has also proclaimed its 
intention of giving greater encouragement to British 
immigration, and as a start it has intimated its willing- 
ness to place this year on Canadian farms 6,000 British 
workers, who before sailing will have received at training 
farms in Britain careful instruction in Canadian farm 
methods. The majority of these men are likely to be un- 
employed industrial workers, and although the trans- 
ference of 6,000 unemployed per annum will not go far 
to solve the British Government’s industrial problem, the 
move should be welcomed as a beginning. 

The weather since the New Year began has been con- 
tinuously cold, and last week-end the thermometer over 
a large part of the central provinces dipped to 20 and 
even 25 degrees below zero—a point which it does not 
often reach in these regions. There has also been a 
succession of snowfalls, which are helpful to forestry 
operations and yet have not handicapped transport. 
Wholesale houses report that their volume of orders com- 
pares very favourably with that of January in other years. 
The public is for the moment in an economical mood 
after its heavy Christmas purchases, and retail trade has 
dropped off considerably ; but many stores are putting on 
special sales to stimulate buying, and are meeting with 
a satisfactory response. The carloading figure for the 
week ending January sth, at 46,192 cars, showed a gain 
of 1,950 cars compared with the previous week, but was 
down by 5,568 cars from the total for the corresponding 
week of 1927, the chief source of the decline being in 
grain, which is lower by 3,608 cars. Most factories are 
amply provided with orders, and the railway equipment 
and farrn implement firms are particularly busy. The cold 
weather, however, is inimical to outdoor work, and for the 
first time this winter the problem of unemployment is 
beginning to assume serious dimensions. 

The newsprint industry has not yet reached a comfort- 
able position, and the price situation in the pulp and 
paper industry, which is an all-important factor, continues 
to be the subject of negotiations and conferences. The 
newsprint manufacturers insist that the profitable opera- 
tion of their mills is only possible with a minimum price 
of $55 per ton, and it is alleged that the chief obstacle 
to general stabilisation at this figure is formed by the con- 
tracts made by the Hearst interests for newsprint supplies 
at $51 per ton and even lower. Other newspapers in the 
United States have an intelligible objection to paying 
higher prices for their newsprint than do their Hearst 
competitors, and the Canadian newsprint companies are 
said to be trying to induce the Hearst combination to 
waive its favoured position. There are also rumours that 
Canadian newsprint interests have begun to buy up papers 
in the United States in order to ensure a regular market 
for their products at adequate prices. In the lumber 
industry proper the British Columbia mills are indulging 
in their normal winter curtailment of operations, but the 
lumbermen of Eastern Canada are busy at their annual 
cut, which will probably be as large as its predecessor. 
The coal mines are having a slack time, but there is no 
cessation of other mining activities, and winter, although 
it handicaps prospecting work, helps transportation of 
supplies to the remoter camps when rivers and lakes have 
to be crossed. News from British Columbia of very 
promising mining developments has revived speculative 
interest among the public, which had a bitter lesson last 
summer, and many mining stocks have experienced good 
rises since the New Year. 

The Anti-Smuggling Conference between officials of 
the Canadian and American Governments, which was 
held at Ottawa last week, has yielded no tangible results. 
The chief demand of the American delegates was that 
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Canada should refuse clearance papers to all 

liquor consigned to the United an but the Connie 
could not see their way to agree to this. They ar, 
that such a policy would only drive the traffic lato ean 
terranean channels, and it was also pointed out tha 
Canada’s exports of alcohol to the U.S. were onl : 
small contribution to the aggregate amount of ie 
which was being consumed in defiance of the Volsrend 
Act. The Canadian delegates, however, agreed tg 
recommend the adoption of any suggestions that 
Washington might care to submit for the improvemen 
of the present system where the U.S. authorities ; 
supplied with information about export liquor Cargoe 
leaving Canada. 

The stock markets have been fairly active during the 
past week, with International Nickel, Brazilian Traction 
and the railway equipment stocks taking the lead; but 
money is still tight, and the banks are continuing thei 
policy of discouraging speculation. Plans now being laid 
for the spring and summer show a widespread confidence 
that the prosperity of 1928 will be repeated this year, and 
may even be improved upon. 

The revenues of the Federal Government continue tg 
show wonderful buoyancy, especially in light of the reduc 
tions in taxation which were decreed by the last Budget. 
For the first three-quarters of the current fiscal year end 
ing December 31st the total of the ordinary and speci 
revenue collected amounted to $347,838,102, as compared 
with a total of $325,551,698 for the parallel period of the 
previous year. The greatest gain was in Customs, whi 
rose from 117 to 139 million dollars, but there was als 
an increase of 3} million dollars in the income-tax returns 
the only serious decline was in Excise taxes, which, as 
the result of their reduction in rate, fell from 63 to 5 
millions. During the same period ordinary, special and 
capital expenditures are placed at $269,591,304, which i 
an increase of roughly 10 million dollars over the paralle 
period of 1927; but there is still left a margin for a very 
comfortable surplus, especially as the Canadian Nation: 
Railway, in view of the expansion of its net earnings, is 
not likely to make any heavy drain upon the Treasury. 
On December 31st the net national debt was placed at 
$2,218,603,434, as compared with $2,281,479,535 on 
December 31, 1927. 

Commodity prices are showing a slight downward ten 
dency, the wholesale index number of the Bureau of 
Statistics for December being 146.7, as compared with 
148.6 for November. Forty price quotations were lower, 
27 higher, and 69 unchanged. 












Books and Publications. 


THE ECONOMIO HISTORY OF EUROPE.’ 


THERE is no good one-volume outline of the econom! 
development of Europe during modern times, and th 
co-operative work of three American professors which 
has just become available to English readers should find 
a ready welcome. ; 

It is obviously a very difficult task to compress int 
some 550 pages a survey of the five centuries in which 
Europe has revolutionised the material condition of ma 
kind. The authors have done the only thing possible ™ 
the circumstances by wisely planning their work “as 4 
key to the main ideas and the most important literature. 

The salient features of the commercial, industrial, 
agricultural ‘‘ revolutions’? which ushered in mogem 
times are dealt with generally, and then with rather mor 
detail in separate chapters devoted to the several more 
important countries. Useful lists of books follow each 
chapter. The authors have made a courageous attempt 
to take account of the chief post-war developmen's 
although necessarily in a summary fashion. A grealét 
emphasis on the revolutionary effects of improved mea 
of transport and on the reactions of the  tendendt 
generally labelled as ‘‘ economic imperialism” Ww 
improve the treatment of these sections. 



























—— 





* The Economic History of Europe. Part II. In Modern ve. 
By M. M. Knigh , Ph.D., H. E. Barnes, Ph.D., and F. Flugel, ! 
8vo. pp. vii. + 551. Allenand Unwin. 15s ne 
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AMERIOAN INDUSTRIES,* 


quis book is a compilation designed, according to the 
prefaces to enable ‘‘ the men who have helped to bring 
about” the development of industry in the United States, 
“ who understand its processes, and who are really an in- 
tegral part of the development itself,’’ to tell their story. 
itis to these men, in the editor’s opinion, that ‘* we must 
jk for the most competent exposition of the difficulties 
wf growth of individual American industries, Economists 
gd journalists may be better qualified to weave the raw 
gaterial from such contributions into a general pattern; 
put for a specific and detailed analysis of his own business 
it would seem that the best qualified person is the man 
yho has spent his life in that business.”’ 

Abook of this sort runs the risk of suffering from lack 
ofbalance, and, indeed, ‘‘ Representative Industries in the 
Usited States’’ does not escape unharmed from this 
danger. It is undoubtedly a bad apportionment of space, 
when the aluminium industry occupies 69 pages, whereas 
the automobile industry is dealt with in only 32 pages, and 
the iron and steel industry in only 20 pages. Nevertheless, 
asa work of reference, the book is not without value, for 
itcontains a large number of useful facts which are not 
otherwise conveniently accessible. 





BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue. ] 





The Railway Industry of Great Britain, 1927. By W. V. 
Wood and C. E. R. Sherrington. (London) Royal 
Economic Society, g Adelphi terrace. 


Twenty-seven pages of more than usual interest, both to the 
economist and to the stockholder. 


4 New Index-Number of Wages. By A. L. Bowley. 
(London) Royal Economic Society, g Adelphi terrace. 
Professor Bowley has completely revised his index number in 


the light of several years’ experience of its working, and with the 
aid of the fuller statistics now available. 


Russia in the Economic War. By Baron Boris E. Molde. 
(London) Oxford University Press, Warwick square. 
11s 6d net. 

This is a publication of the Carnegie Endowment for Inter- 


tational Peace. It is an interesting account of the part played by 
Russia in the economic war of 1914-18. 


The Netherlands and the World War. Voiume 1V. The 
Effect of the War upon Banking and Currency. By 
Dr G. Vissering and Dr J. Westerman Holstijn. War 
Finances in the Netherlands, 1918-1922: The Cost 
of the War. By Professor Dr H. W. C.Borderwyk. 
(London) Oxford University Press, Warwick square. 
14S net. 





These three monographs on the Netherlands and the World War 


omi 
th are published in one volume under the auspices of the Carnegie 
Endowment for International Peace. 


hich 

find Stabilisation Hearings before the Committee on Banking 

; and Currency, House of Representatives. Seventieth 

into Congress. (Washington) Government Printing 

hich fice. 

1an- , ; , ; 

» in The evidence before this Committee constitutes a valuable body 
of expert opinion on stabilisation and allied questions, called forth 

s & by the Strang Bill to amend the Federal Reserve Act. It is here 

e. Teproduced in convenient form, and well indexed. 

- Eléments de Statistique. Par Arthur L. Bowley. (Paris) 

a Marce? Giard, 16 rue Soufflot. roof. 

ore This translation of the fifth edition of Professor Bowley’s text- 

ich ‘ook makes his work accessible to readers who are more at home 

. ™M the French than in the English language. 


ts Economic Nationalism of the Danubian States. By 


jer Leo Pasvolsky. (London) George Allen and Unwin, 
ts Limited, 40 Museum street. 125 6¢ net. 
d . This is the English edition of the American publication noticed 


'N our issue of January 
tei 


— ea 


” Representative Industries in the United States.”’ 


W By H. T. 
arshow. George Allen and Unwin, Limited. 18s net. 
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THE CHINESE 


REVOLUTION 
1926-1927 


Truth :—'' The whole case for the Nationalist Govern- 
ment is admirably set out by Mr. Chapman: no more 
enlightening and opportune book on modern China 
has appeared.’’ ; 





By 


H. OWEN CHAPMAN 
M.B., Ch.M. (Syd.), D.T.M. (L’pool.) 

With Index and Map 
12s. net. [Londo 


MLA Af 


Constable} 


HAMA UIA 


ANNA ULTEETUT 





all 


eo 





African Manual on Mining, Industry and Agriculture, 
1928-29 edition. (London) Miming and Indvstrial 
Publications of Africa, Limited, Empire House, St. 
Martin’s-le-Grand. 21s. 

This is not only a very useful general reference book and: illus- 

trated guide, but a valuable manual for investors. It contains a 


substantial amount of information about each of the most important 
African mining companies. 


International Co-operative Alliance. Statistics of the 
Affiliated National Organisations for 1927. (London) 
International Co-operative Alliance, 14 Great Smith 
street, S.W.1. 


Wheat Studies 


The World Wheat Situation, 1927-28. 
December, 1928. 


of the Food Research Institute. 
(California) Stanford University. 


A valuable statistical review of the crop yeat 1927-28. 


The World’s Rubber Position. Compiled and 
by W. H. Rickinson and Son, 3 Great 
street, London. 4s. 


A pocket pamphlet, issued monthly, which contains all manner of 
information of great value to persons interested in rubber. 


The Sociological Review. January, 1929. (London) 
The Leplay House Press, 65 Belgrave road. 5s. 
Articles in this issue range from: ‘‘ The Commercial Functions of 


the Nuclei of the English Conurbations ” to ‘“‘ A Survey of Social 
Conditions and Problems in Margate.” 


ublished 
inchester 


The Controversialist. February, 1929. (London) 36-38 
Southampton street. 15s. ; 

This is the first issue of a periodical whose object, in its 
Fditor’s words, is ‘‘ to assist the community to explore, with the 
object of getting at the truth, the various cardinal subjects of con- 
troversy, sociology, civics, ethics, politics, religion, science, 
philosophy.” 

Bank Holidays During 1929. . (London) Anglo-South 
American Bank, Limited, 117 Old Broad street... 


A list of bank holidays im the principal countries of the world. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2 :— 


The Survey Method of Research in Farm Economics. 
By J. P. Maxton. (London) H.M. Stationery Office. 


A discussion as to the best method of conducting a systematis 
investigation into the business side of farm management. 


Report on the Marketing of Wheat, Barley, and Oats in 
England and Wales. 24-40-18. 6d net. 


Empire Marketing Board: The Survey Method of Re- 
search in Farm Economics. January, 1929. 6d net. 


Department of Overseas Trade: Financial, Commercial, 
and Economic Conditions in Brazil. October, 1928. 
3s 6d net. 
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Ghe Stock Exchange. 





TIPS AND THE INVESTOR.—II. 


In our last issue we gave the results ef a brief statistical 
test of the results achieved by a hypothetical follower of 
the tips given over a peried ef four months in the invest- 
ment column of a daily newspaper with a national circula- 
tion. The method adepted was based on a comparison of 
the results of purchasing £100 neminal ef each security 
‘‘ tipped,’’ and showed that, as at January 21st last, the 
investor who followed these tips fer the preceding four 
menths would have suffered a net loss on his investment, 
after paying commission charges and stamp duties. 

It may be argued that the purchase of £100 nominal 
of each security did not previde an adequate test, as no 
investor would normally act on those lines. We have 
therefore conducted a second examination on _ the 
assumption that the reader of these investment tips 
actually invested £1,000 in cash in each particular stock 
or share mentioned. In order to compare like with like, 
we have taken the middle price ruling on the day on which 
the tip appeared in the newspaper and the middle price 
ruling on January 21st. This in reality gives a slight 
advantage to the ‘‘ tipster,’’ since the buying and selling 
prices would be ‘‘the turn’’ less favourable to the in- 
vestor than the figures on which we have based our 
results. The ‘‘run’”’ given to the securities varies from 
four months in the case of the earliest mentioned in the 
newspaper down to a day in the case of the last men- 
tioned. This condition does not, however, affect the main 
point of our investigation, which is te show the investor 
whether he would have scored or lost up to a recent date 
by following this particular ‘‘ expert’s"’ tips. 

The investment of approximately £1,000 (£50 more or 
less was taken in order to avoid odd fractions of shares 
or stock) in each of the 273 securities tipped in the 
period in question (apart frem 52 instances where 
no continuous record could be obtained) would 
have cost £281,255, inclusive of commissions and 
the 1 per cent. stamp duty. The value of these 
investments as at January 21st last amounted to 
4281,775—in other words, an appreciation was shown of 
4520, or of 0.18 per cent. on the capital invested. If 
the securities had been sold and commission charges on 
the sales deducted from the values as at January arst, 
there would have been a loss of £2,024, or 0.7 per cent., 
on the capital invested. After so much time and trouble 
had been spent on these tips, both ‘‘ expert '’ adviser and 
advised may well join in dubbing the result a pitiful anti- 
climax. 

The expert in question may argue that we have not 
allowed his tips a sufficiently long run, but to this argu- 
ment we would reply that he has had the benefit of active 
markets over a period when the ‘‘ Bankers’ Magazine ”’ 
index number showed a rise ef 1.25 per cent., and that 
in the next three or four months he might have the dis- 
advantage of falling markets. Moreever, it is obvious 
that an expert who is selecting stocks for purchase should 
show, if his expenditure of time and trouble is worth 
while, a better average result than the appreciation shown 
in an index number which takes a number of securities 
purely as representative of the average mevements in the 
Stock Exchange field as a whele. The readers of the 
daily newspaper in question would, in fact, have done 
better if they had saved themselves the treuble of follow- 


ing these tips, and put their money into 5 per cent. War 
Loan, which increased, net, by 1.1 per cent. in the period 
covered by this investigation. 

This test, which we have been at pains to make as 


accurate as possible, shows up the difficulties of a daily | 


newspaper trying to benefit its readers by giving Stock 
Exchange tips. 
no fault of the expert who has to write the investment 
hints; it is rather a matter for the newspaper proprietors 
who insist that three or four Stock Exchange tips shall 
be given to their readers every single working day. The 


truth is that there are not anything like 1,000 tips open | 


to the expert each year, even if he were omni- 
scient. The expert in question whose tips we ana- 
lysed was, as we have said, more conservative in outlook 
than many of his colleagues. 
he has given tips of recognised investment status. But 


he has been asked to undertake an impossible task, even 
if he has wisely lessened the burden by the device of | 
What would | 


repeating his good tips week after week. 
his colleague, the racing tipster, say if he were asked 
to tip four horses to win each day even if there were no 
horses running? We hope our figures may suggest to the 


newspaper powers-that-be that in featuring the Stock | 


Exchange tipping column in a daily newspaper they are 


not only setting an impossible task to the experts, but | 


doing no real service to the cause of sound investment 
generally. 

There is another general consideration which we should 
like to bring forward. The remarkable growth of the 
investment trust in recent years has been a feature of 
investment practice, both in London and New York. 
Provided the management is in the hands of men of ex- 
perience and probity there is every reason to welcome 
the increase in the numbers of investment trust com- 
panies, seeing that they provide a means for the small 
investor to take advantage of active Stock Exchange 
markets without incurring individual risks. But all the 
good that investment trust companies can do in the way 
of protection for the small investor will be undone if the 
popular daily newspaper continues to “ boost'’ its in- 
vestment tips and encourages the small investor to specu- 
late on his own initiative. We have shown that even 
to follow the conservative expert “does not pay.’’ The 
losses which the small speculator must have iacurred in 
following the tips of the less conservative tipsters is even 
less satisfactory to contemplate. The popular daily news- 
paper can do much more towards the financial education 
of the public by analysing company reports and by pre- 
senting financial information in an_ intelligible and 
accurate form. 

There is no denying that public interest in Stock Ex- 
change markets has greatly increased in recent years. 
But that does not mean that the average reader of the 
daily newspaper wants to see a tip every morning while 
he eats his breakfast. More often than not he has no 
opportunity of acting on the tip even if he believes 't 
to be a good one, and sooner or later he will become alive 
to the fact that the chances are all against his winning 
if he acts religiously on the expert’s advice. In any case, 
the expert invariably neglects to tell him when to sell 
or take his profit. Buying is only one-half of a Stock 
Exchange transaction, and if the daily newspaper is not 
prepared to recommend its clients when to self as often 
as when to buy, it should not undertake the impossible 
task of being its readers’ broker. It may well be that 


Stock Exchange “tipping ’’ is as unsatisfactory a way 
of increasing the circulation of a newspaper as is ¢ 
running of football competitions, while the facts which we 
have discussed show that it may hardly be worth while 
for the reader himself. 


The plan simply does not work. It js | 


In the majority of cases 7 
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THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXOHANGE. 
SETTLING DAYS. 


TICKET. | 
February 19. 


ACCOUNT. 
February 21. 


que day before it occurred the Stock Exchange decided 
that a rise in Bank rate was a likely event, and the 
prices of gilt-edged stocks experienced the worst day that 
they have had for months. The tone of quiet cheerful- 
ness With which on Monday the Account had opened barely 
lasted into the following day, and as the disquieting fears 
about the monetary situation gathered strength, a general 
dullness came over most sections of the House. We 
deal with the rise in Bank rate in a leading article on 

page 275. 

The amount of selling induced in the gilt-edged market 
appeared to be relatively small, but quotations were 
lowered from Wednesday onwards as a_ protective 
measure. The firmness of prices at the beginning of the 
week, especially of the two Conversion Loans, gave no 
indication at all of what was to follow. News of indus- 
trial and political disturbances in Bombay further 
damaged India loans, some realisations on a large scale 
being effected. The new Australia scrip established itself 
at a premium, but on the whole Dominion stocks moved 
in sympathy with British issues. 

Foreign stocks were unperturbed, and tended to be 
a rising market. There was continued inquiry for 
Rumanian loans, and others to register improvements 
were the various Greek bonds, Japanese (especially the 
Four per Cent. of 1905), Russian Fours, and certain 
Brazilians. Peru Corporation preference and ordinary 
were inclined to fall back. 

After one excellent day, Home Railways passed out of 
favour and lost much of their gains. Traffic receipts, 
other than for coal, showed fresh losses, and the ap- 
parent inclination was to wait for the dividend 
announcements. Foreign Railways were an idle market 
most of the week, except for a strong advance in San 
Paulo. Canadian Pacific were easier. 

Among industrial shares important movements were 
confined to special securities or groups. The strain of 
the monetary position as between London and New York 
told against Anglo-American issues, and as New York 
tuned seller those shares in which she had been carrying 
on active operations recently, such as General Electric, 
lost ground heavily. Gramophone shares eased, apart 
from Vocalion, which benefited by a wholly unconfirmed 
rumour that the company was to be absorbed by Victor 
Talking Machine. We referred last week to the tech- 
nical difficulties anticipated when the abundance of 
transactions in International Nickel letters become due 
for settlement, On Wednesday the Stock Exchange 
Committee decided to allow a making-up price for quon- 
dam Mond Nickel shares to be fixed on February 15th, 
on which date they can be carried over, while for the 
International Nickel themselves a making-up price will 
be fixed on February 18th. The Settlement Department 
is not to undertake the settlement of either category at 
the February 21st account. 

From their lowly position of last week Celanese made 
4 temporary recovery, but could not maintain it, while 
Courtaulds showed a tendency to weaken. Other textiles 
began to show signs of improvement, though the drastic 
capital reconstruction naturally caused a fall in Jute In- 
dustries. Second thoughts about Margarine were more 
optimistic than the first impressions created by the Union 
dividend announcement, strong buying sending up the 
shares to prices offering an obvious inducement to profit- 
taking. Imperial Chemicals were in demand, and so for 


LONDON AOTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


¢. 3 i. 3 
tors 1 5 wero thy. 
s a a I ° 
P38 eek Q-3 28 338 a 
sta gr2 33 Se. 824 33 
OmmM Oar & OAM Ce Be 
Conv. Loan oi” nena - 793 ..— Treasury 5% (B) . - 1005 ,.+ 

Do 44% 1944 ...... 9 .— i Palestine 5% 1942-67 105 * 305°2 = 

ar Loan o% 1929-47 1022..1024 ..— 8. Afriea 5% 1945-75 104 :; 104 :: aa 
Console 24% ......0 -- 6 = India 34% .......... 714. 1 ..— 3 

TROT scékconcecece 87g.. 87 a. Do 4 iggy - 2 ..—) 
Funding 4% ........ 913. - Aus a 5% 1945-75 98... 98 er 
Vietonr’ Bonds 4% .. 9 =" 4k N.8. Wales 5% 1935-55 = ee @.. 
Local Loans 3% .... 653... te N. Zealand 5% 146.. - 10.. 

Foreign Government Securities. 
Japanese 6% (1924) .. 963.. 963.. .. [| French 5%.......... ae 
Argentine 4% Reciss. 86 .. 86.. .. Do 4% (Brit.)...... 17 atb< ee 
Austrian 6% 1923-43... = - 1024..+ 4 | German 1% cetenes - 107 ..+ 4 
Belgian 7%.......... +. 109... .. | Greek 7% Refugee .. 10)4.. 102 ..+ 
Brazil 9% Funding .. 9 -. 88x..+ 3] Hungary 74%........ 102x..+ I 
Bulgaria 7% ....... - 8.. ia. 2 TL kiacesseeese - 99x..4+1 
mca 51 + Be Poland 1% wegen, fa 

gypt Unifie oe oot exican 5% (1899) . 364.. .— 1 
Estonia 7% 1927 94... 94.. .. — 8. Paulo Coffee 3%. - 10st! 1s ee 
Finland 6% 1923 . 99... $9 “Siamese 6% (1924) .. 105 .. 105... .. 

Corporation Stocks. 
ERG WOR -ncaccesecs 66 .. x. “e 2 | Sydney 53% 1954 .... 98... 98.. 
E. London 5% 1960-70 98. ee | Berlin 6% Ster....... 9%.. 95 ..— 
British and Foreign Railways. 
G. Western Ord. Stk. 85 .. -+ 4, Antofagasta Ord. Stk. 974.. 974.. 
L.N.E., Def. Stk. .... 114.. 114.. .. —FB.A.&PacificOrd.Stk 101 .. 101. 

Do 5% Pref. Stk... 244.. 244.. .. —B.A.Gt.Sthn.Ord.Stk. 110. . 1094. — 
L.M.S. Ord. Stk. .... -+ 1 | B.A.Westrn. Ord.Stk. - 100 ..— } 
Metropol’anCons.S8tk. 66 .. --— 43 Beira 64% Deb. Stk.. 102 .. 102... .. 
Met. DistrictOrd.Stk. 804.. ve ++ | Can. Pacific Com.Stk. 257 .. 262 ..+ 5 
Southern, Def. Stk... 32).. 329.. .. | C. Argentine Ord.Stk. - 100 ..— 3 

Do Pref. Ord. Stk. 77... 77... .. { Leopoldina Ord. Stk. 573.. ST... 
Underground Ord. £1 13 .. Jy¥s..— #5] Sam Paulo Ord. Stock 209 .. 2144..+ 54 

Do Income Bonds.. 129 .. 125 ..— 4 } Utd. Havana Ord.Stk. 47.. 454..— lg 

Banks. 


Barclay B. (£1) ...... 
Barcl.(Dom.&c.) A£1 
Lloyds £5, witb £1 Pe on 
Mid. £12, with £23 
Do £24, fully paid. = eae 


234.. 233.. .. Midland £], ful) d 4 e 
ae 1G. -. | Nat, Pro a i20, Be pa, a: i “9 
o- Sfx. + Hongk and Ss. £ DSSS a 
. Sfe.. +. | Btof BA £20, £5 pd. 16 — + 
W’minster £20, £5 pd. 2033.. oot 


ew 














Insurance, 
Alliance £1, tully paid 213 .. 22 ..+ 2 | N.Bd.&Merc.£5,£1} pd.384,.. 384 ..+ 
Com. Un. £23,fully pd. 3°: o. 284. Royal Ex. titi : ee —— * 
Ldn.&Lanc. £5,£1 pd. 32 .. 31g... 11a Roy. In. £l,with l0/pd. 9 .. 9 .. 

Coal, Iron and Steel. 

Amal. Anthracite (£1) i. -.-—dy | Guest, Keen (£)) .... 223... 24..— 
Babcock, Wilcox (£1) ae af -. | L.AN.CoalDistilation 143.. 143..4 
Baldwin (4/) ........ se . —d | Stewarts& Lloyds (£1) 194.. 14§..— 
Bolckow ee a .« «+ [8Swan, Hunter (£l) .. 13... se 
Cory, William (£1) .. 3% .. — * } ThornycroftJohn(£Z1) 444.. 443.. .. 
Dorman, Long (£1) .. se -e ee } Vickers (6/8) ....... e - ~“ 

Textiles. 
Bradford Dyers (£1) 2,;.. Eng.Sewg.Cotton(£l) 2gx.. 23 ‘ie 
Brit.Celanese,Ord(10/) ne i+ ‘>? Fine Cott. Spinn. (£1) 23 .. 2s..— #%& 
Coate, J. and P.(&l) 3} .. es Listers (£1)........-. ih. 
Courtaulds (£))...... . Snia Viscosa (200 lire) 1g5.. o— oy 

Electrical oe 
British Insulated (£1) ab. -+ # | Johnson&Phillips(£1) iP .: 34 
Ever Ready (G.B.) (5) ina Wy Metro-Vickers (£1) .. 1) .. i 
General Electric (£1) * ang Siemens (£)) ....... « Bho 
mitre Light and Power. 
Atlas L’ht & P’er (£1) 14%.. lyy..+ | Hydro-Elec. com. stk. 393.. + 
Brnemth. & Poole (£1) a. -+ ga | Newcastle-on-Ty. (£1) ifs: 343.. 
County of London(£1) 28§.. + dz | Scottish Power (£1) «- 193..4 a8 
Seam and Cables. 
Eastern Stk. ........ ong -- | Marconi (10/........ sits: 3 4 sti 
Eastern Exten. (ei) a: : 27h 2. + 3} Marconi Marine (£1) 3 
_ 

Dennis (1s) .......... sje Morris 74%Cm.PI.(£1) 1% - Agee .. 
Ford Motors (£1) .... —% Singer (£1) .......... W.. 143..— % 
Leyland (£1) .......+ ie ° iP WeymannMot.Bodies 1; 145..+ 

" shipping . 
Cunard (£1)_...... 7 -+ f| P.& O. Defd. (£1) .. 34.. ec ee 
Furness Withy (£1): — ae — ds | Royal Mail Ord. Stock 124 ..753 ..+ 3 


Tea and Rubber. 


Anglo-Dutch (£]) .... = oe _— +f London Asiatic (2/).. 34.. }3.. .«. 
Cons.Tea & Lnds(£10) x 3 Rubber Trust (£1) .. 2 .. 2 .. .. 
Oil. 

Anglo-Persian (£1).. 43.. 4%..— 2 onions anes 3..—*% 
Attock RON cccacens ai oot | Roral Date b (£34) .. 319.. 313... 
Burmah Oil (£1) . « 4B. o- | Shell (£1).........006 43f.. 458..— & 
Miscellaneous. 

t(£1) 2 1 * Imperial] Tobacco(£1 
henen. D. Commend t ©D «: bie. > © | Wie of Cannes oot: 


nm ae 
Kreuger,& Toll (kr:i00) = ° 
s(J.)(£1)_ . 
ons) Unie (fi. 12) 
Photomaton, Parent. } 
Swed. Match,B (kr100) 233 . 
Tate and Lyle (£1)... 23. 


- 


. Buti 
pages Bapatg 


Columbia Graph. (10/) 1 
Crittall < 2 
Dunlop (6/8).....--+++ 
Foresval 5 (£1) 

Gas Light & Coke dei} 14.. .* 


eveseses 


| 444144111 


Braz. Traction, no par7' 

Brit.-Am.Tobacco(£1) 

Carreras,“A” Ord.(£1) 1 
1 
1 


"3 
2 _— 
i Ve 
1 — 
ue 


‘. Tilling, Thomas (£1) 53 
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a time were Swedish Match, while an isolated stock in 
favour was Triplex Safety Glass. As might be expected, 
such shares as had been most sought after in recent 
days were most sharply shaken by Thursday’s change in 
Bank rate, especially those generally regarded as being of 
an investment character, including insurance and bank 
shares. 

Business in rubber shares was quiet and unin- 
teresting, with more losses than gains reported, though 
speculative interest in certain companies showed signs of 
developing and the position of Rubber Trusts was im- 
proved. The downward tendency of tea shares was 
checked, but not much importance was attached to such 
price changes as did occur, for it was clear that trans- 
actions all the week were on a small scale. Oils did not 
attract much interest, and news of still increasing crude 
oil production from America was discouraging to buyers. 
Continental operations in Royal Dutch were perhaps the 
leading feature of a dull week. 

Rhodesian copper shares continued to hold the centre 
of the mining stage, and the new N’Changa offer, which 
is dealt with in an ‘‘ Investment Note,’’ served to quicken 
the already active interest. After an irregular period 
when the causes of different movements were altogether 
obscure, Rhodesians too, having by now taken their place 
among the recognised “‘ international ’’ favourites, were 
infected by the monetary uncertainty, and with one or two 
exceptions prices slipped back all round. Kaffirs enjoyed 
distinctly greater attention than of late, first Paris and 
then Johannesburg coming in as buyers. A new 
interest sprang up for tin shares, and _ dealers 
appeared to be anticipating that they were likely to attract 
special favour from the public within the near future. 
Whatever the foundation for that view, substantial gains 
were marked in many cases. The majority of copper 
shares also tended upwards, in belated sympathy with the 
price of the metal, but this movement lacked the special 


and significant character that was appasent in the tin 
advance, 





FOREIGN STOCK EXCHANGES. 
NEW YORK. 


The advance in the English Bank rate, together with 
the Federal Reserve ‘‘ warning,’’ caught the share 
market in a vulnerable position and brought about a sharp 
reaction. The Bank of England’s action is felt to have 
been fully justified by the circumstances, but the 
Federal Reserve authorities’ warnings are disliked. It is 
felt that they are not only ineffective and undignified, 
but that they may also be politically dangerous. An 
ounce of action is believed to be better than pounds of 
words, and it is realised here that much of the present 
trouble is attributable to the weakness of the Federal 
Reserve authorities last year. However, it is generally 
recognised that in any case a reaction in the share market 
is likely to occur before spring, and it is realised that 
money usually tightens towards the end of February or 
the beginning of March. 

Current prices :— 
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Lib. Ln.'33-8 100¥,.. 1004,..— U.S. Steel ...... 183 .. 175k .. — Th 
Trs.Bs.°45-56 102s5.. 102g..— General Motors.. 838 .. 824 .. — i 
Amer. Tel. @Tel. 219 .. 2113 ..— 7 
Ach.,Top.San.Fé 205 .. 1 -.— 64 | General Electric 257 .. 235 .. — 22 
N. York Central 1 on --— 4 | Victor Talking.. 1504 .. 146 ..— 4) 
Union Pacific .. - 221 ..— 23 | Std. Oilof NJ.. 50 .. 483 .. — 4 
yivania .. . —_ aconda ...... o% sa 
Pennsylvania 78 1g | An id 125% 1254 
South. Railway.. 155 .. 1514 ..— 
PARIS. 


The case with which speculative positions were carried 
over at the month-end settlement, the rate being 4} per 
cent. on the Parquet and 7} per cent. on the Coulisse, 
came as a fresh proof of the abundance of loanable funds. 
The supply of money had a most encouraging influence 
on French securities, which continued to make appreciable 
gains. If Rentes or chemical products were quieter, by 
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contrast banks, coal and electricity shares and Suez took 

a new step upwards. Influenced by the price of the metal 

copper shares were in great demand. As the week went 

on falls began to occur, but the undertone remained firm, 
Current prices :-— 
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3% Perp. Rentes 73°55.. 72°05 .. —1°50 | Mines de Lens.. 1,185 .. 1,237., 4 5 
5% Rentes,’15-16 98-90 .. 97°60 .. —1°30 |Courriéres...... 1,592 :. 1600,.4 
5% Rentes, 192011880 .. 11795 .. —085 |Pechiney ...... 4,405 .. 4480.4 of 
Bang. de France27,000 .. 26,125 .. — 875 |Kuhimann...... 1,410 .. 1,400..— 39 
Bena. de Paris.. 5,370.. 5,480 .. + 110 /Com.Gen.Trans. 1.500 .. 1440.4 
Orédit Lyonnais 4,610.. 4,485 .. — 125 /S8uez Canal ....25,725 ..26,150..4 495 
Ord .......00- 580... 2,575... — 5 | Assur.Gen. Vie ..16,120 ..13,450. — 267 
Com.Gen d’Elec. 4,640.. 4,555 .. — 85 |Denain et Anzin 3,720 ., 3,725,.4 5 
Littoral Médit... 1,510.. 1,585 .. + 75 |Dollfus Mieg....14,800 ..14,200..— 6 

BERLIN. 


A week ago the Bourse underwent a slight recovery, 
but it was in general nervous and undecided. Some 
buyers were frightened by a new rise in the dollar ex. 
change. On Monday dealing was mainly under the in- 
fluence of sharp fluctuations in Glanzstoffe, which dropped 
from 443 to 426 before rising again to 437 on intervention 
purchases by an interested bank. Attention was given to 
banking stocks. Tuesday and Wednesday were dull and 
unsettled days, with some foreign buying of electricals, 
The advance in the London bank rate on Thursday re- 
sulted in a moderate decline. 

Current prices :— 
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a 28 Ze ss s7 if 
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uteche Bank , .- 169°00,. < ‘ i 
Disconto Bank... 164-25 ..16450.. + 0-25 | Verein. Stahlke. 97°50.. 9725..— 025 
Mannes Rohrke 126°50, . 124:50.. — 200 
Hamburg -Amer 128°12 ...128:37.. + 0°25 | Allgemne, Elekt.175°00.. 196°75.. + 0°75 
Norddeut.-Lloyd 126°00 ..125°00.. — 1°00 | Siemns.& Halske 377:00. .377°75.. + 075 
Daimler Benz .. 6000..6900.— .. 
1.G. Farbendads. 252°75 ..250°50.. — 2°25 | Cort.Caoutchuc. 13500, .132°87..— 0:13 
Verein. Glanztff. 451°00 ..427°00.. —2400 | Salzdetiurt. Kali 497.00. .492°00.. — 50 
AMSTBRDAM. 


Generally the Bourse was firm, but business remained 
inactive. To this last Margarine Unie was the sole excep- 
tion, the shares advancing nearly 50 points in a few days. 
Sugar shares reacted, after a rise on the reported forma- 
tion of a Cuban sugar pool. Netherland Shipping Union 
experienced a moderate inquiry. Oils were irregular. In 
sympathy with New York American shares showed more 
activity. General dullness in the market followed on the 
news of the rise in London Bank rate. Margarine Unie 


reacted sharply. The money market was firm. 
Current prices :— 
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Hol!.Amer. Line 80 .. 177% ..—2 
we gry ate Mae mn - oot 234 Navig. Co., Ned, 2043 .. 4 ..t] 
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PhilipsEleoLmp 910} |. 921 1+ 104| porsyenianden.. 250% -- Cot oy 
Singkep Tin.... 350 .. 361 ..+ 11 | Besoeki........ .. 573 1.43 
Royal Dutch .. 381 .. 386 ..+ 5 Dl aceitanangas 467 4703 ..+ 23 
Amst.Rubber . 2733... 2703 ..— 3 | Neth. Trad, Soc. 1804 186 5 





INVESTMENT NOTES. 
The Roumanian Stabilisation Loan.—An agreement 


has now been reached between the new Roumanian 
Government and the banking group, which had originally 
conducted the negotiations with the Bratianu Ministry, 
for the issue of a foreign loan amounting to no less thaa 
420,700,000. We understand that the scheme of stabili- 
sation has been prepared by the Bank of France. Ass0- 
ciated with the latter are Blair and Co., of Wall Street, 
who originally secured the loan, Hambros Bank, Lazard 
Brothers, and Higginson and Co., the last three named 
being responsible for the issue in London. Franc bonds 
are being offered in Paris to the amount of 561,638, 0001, 
and dollar bonds in New York, Austria, Belgium, 
Czechoslovakia, Germany, Holland, Italy, Roumania, and 
Switzerland to the amount of $69,000,000. The Englis 
portion of the loan is £2,000,000. The loan takes the 
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orm of 7 per cent. sterling bonds, guaranteed as to 
rincipal, interest, and sinking fund by the Government 
r Roumania, redeemable by 1959 by means of half-yearly 
drawings at par. The price of issue is 88 per cent. Apart 
from the unconditional guarantee of the Government of 

the bonds are secured by a first charge on 


Roumania, the | ; 
the gross receipts of a new Monopolies Institute, which 


tas been granted the sole right, until all the bonds of || 


the loan are redeemed, to exploit the following mono- 
ies—tobacco, matches, salt, playing cards, commercial 


axplosives, and cigarette paper. The Monopolies Insti- | | 


tite has entered into a contract with the Swedish Match 
any whereby the Company has agreed to operate 
the match monopoly for a period of 30 years through a 
Roumanian subsidiary, and to guarantee payment of a 
qisimum annual royalty equivalent to $3,000,000 (say 
$00,000). The net receipts of the monopolies trans- 
ferred to the Institute have been as follows :—1926, 
£3841,000; 1927, £4:748,000; 1928 (11 months), 
a. The net receipts from the match monopolies 
during the first eleven months of 1928 were approxi- 
mately $2,000,000 (say 4,400,000). No further bonds are 
to be issued ranking pari passu with this loan unless the 
net revenues of the Institute have been at least equal to 
twice the maximum annual service of all the bonds out- 
sanding after such further issue. The plan of stabili- 
sation contains the following provisions :—({1) The gold 
value of the leu is to be fixed, in fact, near the current rate. 
(2) The National Bank undertakes to maintain the stability 
of the leu, and the Bank statutes will require it to main- 
win against all demand liabilities a minimum reserve of 
35 per cent. in gold or gold exchange. (3) The equi- 
librium of the Budget is to be strictly maintained. (4) 
The Treasury can borrow on current account from the 
National Bank amounts not exceeding £ 2,500,000 in 
anticipation of tax receipts, but the advance must be re- 
paid during the second half of each fiscal year, and can- 
not be extended from one year to another. The partici- 
pation of the State in the capital of the National Bank is 
limited to 10 per cent. (5) The National Bank will appoint 
aforeign adviser for a period of three years to collaborate 
with its board in the carrying out of the stabilisation 
plan. M. Charles Rist, a member of the Transfer Com- 
mittee under the Dawes Plan, has been appointed ad- 
viser, and will issue quarterly reports. (6) The net pro- 
ceeds of the loan will be applied as to 45,000,000 to the 
stabilisation of the Roumanian currency, as to £2,200,000 
in repayment of certain advances due to the Treasury, 
as to £1,800,000 in working capital for the State rail- 
ways, aS to 42,000,000 in productive works authorised 
by Parliament, and the balance in the reconditioning of 
the State railway system. The bankers may be con- 
gratulated as much as the Roumanian Government upon 
the plan of stabilisation and the security assigned to the 
stabilisation loan. The participation of the Swedish 
Match Company will no doubt have an influence with the 
investor. Apart from the royalty which it guarantees, 
the Swedish Match Company has taken firm $30,000,000 
of the dollar bonds, which it has agreed not to market 
for three years, except with the consent of the banking 
group. At the price of issue of 88 (or 874, allowing for 
the $ per cent. in the first coupon) the bonds return a 
tunning yield of 8 per cent., and a yield to final redemp- 
tion in 1959 of 8.15 per cent. Allowing for half-yearly 
drawings at par the yield on the average life of the 
bonds works out at £8 4s od per cent. 





Increased Railway Charges?—On the eve of the 
declaration of dividends which can scarcely be expected 
to satisfy the aspirations of all stockholders in the four 
great British railways, it may be well to remind our 
readers that, under the terms of the Railways Act of 
1921, the Railway Rates Tribunal has power to review 
the present level of railway charges forthwith, on the 
gtound that they did not last year produce the ‘‘ stan- 
dard of revenue’’ prescribed by the Act. Any changes 
recommended by the Tribunal would, in the ordinary 
way, come into force next July. The extent to which 
they are likely to use their powers is obviously a matter 

interest to the investor in railway stoeks. In this 
Connection it is necessary to point out that the proper 
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adjustment of passenger fares presents quite a different 
problem to that of freight rates. In the former case 
(leaving season tickets out of account for the moment) 
any increase or decrease usually meets with an almost 
immediate response ; but in the latter, although the loss 
of traffic due to an unduly high level of rates may ulti- 
mately be both serious and irretrievable, its effects are 
likely to be slow, and for a period of a month or a year 
may even appear to be ‘‘ good business ’’ for the railway. 
So far as the coming year is concerned, the main problem 
before the Railway Rates Tribunal will be to select those 
traffics which will bear higher charges with a minimum 
of disturbance to industry. Necessarily their choice 
must lie amongst those traffics—rapidly diminishing in 
number—not susceptible to road competition, and these 
are concerned precisely with those industries already 
weakened by misfortune, where higher rates would be 
liable to stifle tonnage altogether. Further, in the cases 
of iron and steel, coal, and agriculture, the provisions of 
the Government’s freight rebate scheme are already in 
operation, and it would seem unlikely either that the 
Rates Tribunal or public opinion would permit the rail- 
ways to ‘‘ counter ’’ the Government’s endeavour to assist 
these selected trades. In other words, it is just where 
charges might have been raised that the Government has 
stepped in and enforced a reduction. The policy may, 
admittedly, after a while reduce the costs of these indus- 
tries, increase the tonnage of their products transported, 
and so bring revenue to the railway companies. For the 
present, however, the railways will be compelled to 
examine the possibilities as regards such traffics as bricks, 
stone, cement, and other materials required for house- 
building and road construction. But here road competi- 
tion is by no means absent, since these materials are 
often required along the best-constructed roads. For the 
longer hauls, coastwise traffic is always liable to be a 
danger in both cases. In the case of passenger traffic, 
with exception of season-ticket traffic, competition from 
the road has presented the railway companies with no 
alternative to the making of further reductions by way of 
cheap facilities. A large share of the total traffic, as a 
result of these reductions, is now carried at a price nearer 
1d than 14d a mile, and it may well be that consideration 
has been given to the lowering of ordinary fares to the 
former level. A field where increased charges might 
bring in additional revenue is that of season-ticket traffic 
or of workmen’s fares; but in all probability the 
penalisation of those who have based their decision to live 
at considerable distance from their place of employment 
on the level of the existing scales would be regarded as 
outside the range of practical policy for those responsible 
for the greatest of all public utilities. At no time in rail- 
way history has the industry been faced with a greater 
degree of competition, or have the special obligations 
and responsibilities resulting from its public control borne 
more heavily upon it. The efforts of the companies, in 
collaboration with the Rates Tribunal, to discover those 
t-affics which can support higher charges are likely to be 
anything but easy, and the investor would probably do 
well to await definite results before building unduly on 
the prospect of improvement from this source. 


New Capital Issues in January.—In the table below we 
show the new capital raised in London by issue to the 
public or shareholders in January, 1929; comparative 
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figures for 1928 and 1927 are given, together with the 
monthly averages for preceding years :— 


























(000's omitted.) 
: British ‘ 
Monthly United Foreign 
Average. Kingdom. ng Countries| 7! 
£ £ £ £ 
1912 and 1913 .. 3,387 6,199 7,388 16,974 
ticcbssseenee 7,051 6,023 4,370 17,444 
eae . 12,918 5,077 1,356 19,351 
vcheensee cs 10,765 4,431 4,036 19,232 
1927..... casseer 17,240 8,318 4,039 29,597 
SE Eiehs see eeet 21,965 7 _ 5,263, - 3,526 30,754 ; 
Govt. | Other. | 

January, 1927 ..| 69,85 7,733 13,441 2,729 93,757 

Total year, 1927 66,084! 140,890 99,812 48,470 355,166 
January, 1928 .. 86,861) 12,802 | 10,055 115,906 
February, 1928..|Dr. 250; 24,972 2,471 27,490 
March, 1928 ....|Dr. 960) 10,872 9,077 25,598 
April, 1928......|Dr. 250) 10,707 4,523 15,960 
May, 1 «eeeee}Dr. 300; 18,590 8,381 30,260 
June, 1928...... 100) 21,368 5,671 29,599 
July, 1928 ......|Dr. 250) 17,858 | 11,382 32,095 
August, 1928....|Dr. 350 4,482 367 4,714 
September, 1928 . 100, 5,236 215 
October, 1928 ..|Dr. 300, 26,239 6,709 
November, 1928 |Dr. 150) 13,460 2,198 
December, 1928../Dr. 450, 13,136 2,109 

Total year, 1928} 83,861 179,722 63,158 
January 1929....' 650 | 14,080! 24,897 2,983 


For the first time for several years no British Govern- 
ment issue falls to be included in the January total. The 
Government figure of £650,000 is made up entirely by 
the excess of purchases of National Savings Certificates 
over encashments, an encouraging start to the year. Not 
much change is apparent in the amount raised for use at 
home, other than by the Treasury. India borrowed £74 
millions, as a year ago; New Zealand obtained £7 mil- 
lions, and the Commonwealth of Australia made an 
£8,000,000 issue. No foreign Government entered the 
market, but an Austrian electric power company tried to 
borrow £2 millions, and the Buenos Ayres anl Pacific 
Railway made a £1,000,000 issue to its shareholders. 
It is interesting te note that during the month dealings 
on the Stock Exchange began in shares of the nominal 
value of £1,817,450 which had been introduced by the 
method of advertisement “for public information only,’’ 
and the total cash involved in these introductions, cal- 
culated on the opening price in each case, amounted to 
64,813,512. 


London Gas Companies.—The reports of both the Gas 
Light and Coke Company and the South Metropolitan 
Gas Company were made available on Monday, and they 
show similarity in many points. In each case the ex- 
penditure on coal fell by over one-quarter, but through 
the same causes a marked reduction occurred in the prices 
received for by-products. The Gas Light company in- 
creased its sale of gas by just over 1 per cent. during the 
year, but the lower price charged brought down the re- 
ceipts on that count from £9,487,972 to £ 8,171,786. It 
was possible, notwithstanding, to increase the ordinary 
dividend and to put £90,000 to reserve, as against 


435,000 in recent years, thanks to the economy effected 
on coal :— 








Years Ended December 31. 1926. 1927. 1928. 
£ £ £ 

Net revenue ........ Sienth's aie sebeasns 1,337,846/1,756,989,1,853,520 
Interest on debentures, mortgages, &c....| 378,709} 445,143) 431,874 
Special purposes fund ........cccccceee: ee a3 50,000 
Balance for dividends ........... aeaiall 959,13711,291,846|1,371,646 
4% preference dividend ..... eseseceeeee| 166,281) 166.281) 166,281 
33% maximum dividend .......... seeee| 91,000} 91,000} 91,000 
Ordinary dividend, amount....... ecceee| 944,673) 942,.635/1,037,285 

ss a rate per cent. ........| (£5/0/8) | (£5/0/8)|(£5/11 0) 
To redemption fund .........ccecccseees 35,000, 35,000) 40,000 


Inorease or decrease in carry forward ....|— 43,342. + 56,930|+ 37,080 


During the year £2,000,000 of 5 per cent. redeemable 
debenture stock was issued. A temporary loan of 
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4,875,000 from bankers has disappeared from the balance. 
sheet, and £550,000 on deposit now appears on the 
assets side. The total of reserve funds is raised om 
£813,242 to £893,377. A Bill is going forward to pro- 
vide for the acquisition of two local gas undertakings 
and naturally the report mentions the event of the Hol. 
born explosion. At the 1928 rate of dividend the ordina 

stock at 20s 3d yields £5 8s. The South Metropolitan 
revenue would have fallen slightly short of the 1927 
figure, but for the receipt of £32,500 as dividend on 
South Suburban Gas stock, with which company ap 
agreement was concluded during the previous year. The 
sale of gas shows a decrease of 4 per cent., causing at 
the lower price a shrinkage in value from £3,412,202 
to 43,009,738. Dividend on £500,000 preference stock 
became payable for the first time during 1928, so that 
on balance almost the same sum was earned on the or- 


dinary stock as in 1927, and that dividend remained yn. 
changed :—— 










Years Ended December 31. 





1926. | 1927. | 1928, 

ee Senate 
£ Fy 

TID. on ie 0s 0s nnn nso0ses006bb0n 563,338 | 595,240 
Interest on debentures, &c....... reer eT 148,987 | 153,069 
Balance for dividends ........<.++00+. 292,625 | 414,351 | 442,171 
Preference dividend ......e.seeseeececes ba oa | 30,000: 
Ordinary dividend................ oo eee -| 096,594"! 413,118 | 413,118 
(6%) | (64%) | (63%) 


Increase or decrease in carry forward ....}— 5,969 |4 1,233 — 947 


* £98,000 taken from special purposes fund. 


On account of considerable expenditure out of the special 
purposes fund on replacements, visible reserves have 
diminished from £431,435 to £372,523. Two different 
plants for the manufacture of low temperature fuel are 
being erected, so that the company will be able to try 
their relative merits and test the markets for the resultant 
products. This is a far-sighted and interesting develop- 
ment. The company’s ordinary stock at 109 yields 
£5 14s 8d. The balance-sheets of both concerns will be 
found summarised on a later page. 





Tilling and British Automobile Traction.—Early in 
1928 the British Automobile Traction Company, which 
was itself controlled by Thomas Tilling and the British 
Electric Traction Company, acquired large holdings in 
those two and in other associated companies. Its name 
was adapted and its ordinary share capital increased from 
£400,000 to £1,600,000. Of the new shares, 331,704 were 
issued to shareholders at 22s 6d. They are now dealt in 
at 43s od, yielding £4 11s 5d per cent. at the current rate 
of dividend, which has been maintained at 1o per cent. 
on the swollen capital :— 





| 
Years Ended December 31. 


1926. 1927. 1928. 
ee NE ee 
Profit, after charging debenture; £ £ £ 

interest...... oe a intdidscsiess § TD 75,623 167,206 
Participating pref. div.(8% + 2%)..| 20,000 | 20,000 20,000 
Ordinary dividend (10%) ........ --/ 30,000 | 34,583 | 135,736 
DOMMTD 6. ccs ecedesecessscees | 10,000 | 10,000 10,000 
Increase or decrease in carry-forward| — 4,577 | + 11,040 } + 1,570 


The balance-sheet, which is summarised elsewhere, dis- 
closes an entirely liquid position. Shareholders would be 
better able to judge the financial strength of the company 
if “investments in transport undertakings, and _ rolling 
stock, plant, machinery, and stores’? were not grouped 
into one huge item that furnishes 88 per cent. of the gross 
assets. The confusion of two radically different classes of 
assets is actually more objectionable than the mere size of 
the one item, which at £2,043,188 shows an increase of 
£1,126,999 on the year. In that connection, the nominal 
value of the shares issued in exchange for the principal 
holdings acquired was £868,296. The reserve, streng- 
thened by £41,463 from share premiums, stands at 
£110,081, but the share and loan capital together now 
exceed {£2,000,000, on which the true earning pow€er 
the company over a whole 12 months will not be apparent 
until this time next year. 
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Rylands and Sons.—-The difficulties of Lancashire are 
inevitably reflected in the accounts of this great Man- 
chester firm. The recovery registered in 1927 has not 
continued ; on the contrary, profits for the past 12 months 
fell away by 16 per cent. The ordinary dividend was 
maintained at 8 per cent. Half-yearly meetings have only 
lately been abandoned by this company in favour of yearly 
ones, so that in the following table the figures for 1926 
and 1927 represent in each case the sum of two half- 

rly statements. The final dividends of 1928 were paid 
jess income-tax at 3s gid in the £ :— 
ee SS 

Years Ended December 31. 


1926. ; 1927. | 1928. 
ED | ES | ES A 
’ | £ | & 
i sinaksindien ibn seceeees| 151,763 237,630 | 199,351 
| 
Preference dividend, after tax........ | 96,000 | 96,438 | 96,687 
No. of times covered ...e0e aeseseens 15 24 | 2:0 
NE adi cdionntis 43% | 86% 66% 
Ordinary { Pand, less tax ....... wen 8% 8% | &% 
Amount, after tax...... 128,000 | 128,583 | 128,917 


Increase or decrease in carry-forward|— 72,237 |4+ 12,609'— 26,253 


The balance-sheet, a summary of which will be found 
on a later page, incorporates the assets and liabilities of 
Rylands aud Sons (Colonial), Limited, the trading result 
of the subsidiary being included in the profit statement 
of the parent company. It is impressive to sec fully one- 
third of the gross assets represented by British Govern- 
ment, railway, and corporation stocks. Fixed assets are 
valued at £829,573, against 4,769,679 a year ago. Some 
slackening in turnover would seem to be indicated by an 
all-round drap of 6 to 8 per cent. in creditors, debtors, 
and stock-in-trade. The company appears to keep its 
financial position admirably liquid. Visible reserves re- 
main at a total of £600,000. At their present price of 
1} the £1 ordinary shares yield £5 18s, less tax, and the 
preference at 13 yield £5 16s 3d. 








Jute Industries.—Details of a step the necessity for 
which has long been foreseen are now announced by the 
directors of this company, which was formed in 1920 and 
took over a number of businesses at the inflated prices 
then current. After discussion with Sir William Plender, 
the directors advise that the investments acquired at that 
time, which stood in the books at their cost price of 
£5,635,595, be revalued on the basis of probable earning 
capacity. Accordingly they are to be written down by 
no less than £2,834,000, and as a result of certain 
other adjustments the share capital has to be 
reduced by 42,850,000 in all, which exceeds the 
total issued ordinary share capital. Whether prefer- 
ence shareholders in a company should be asked 
to submit to any sacrifice until the ordinary share- 
holders have paid the uttermost farthing is a 
question at present in the melting-pot of financial 
thought, but in this case it is obviously  inevit- 
able, whatever the scheme, that the former should suffer 
some loss. It is proposed to write 18s off the £1 ordinary 
and tos off the £1 preference shares, and to reduce the 
dividend on the latter from a participating cumulative 
9 per cent. to a non-cumulative 8 per cent., with better 
Participation rights in that four-fifths of the surplus will 
be assigned to them, leaving only one-fifth to the ordinary. 
It can at least be said that these proposals are fairer to 
Preference holders than certain other schemes that have 
been deter mined on recently. Further information from the 
annual report will be found in ‘“ Summaries of Balance- 
Sheets ’’ and ‘‘ Reports and Notices ’’ on later pages. 





Decca Gramophone.—The shareholders of the Decca 
Gramophone Company, which made a public issue of 
320,000 ordinary 10s shares on August 25, 1928, at 
24S od per share, and has now an ordinary share capital of 

160,000, have received from a firm of solicitors, acting 
on behalf of unnamed clients, an offer to purchase their 
shares at £2, to be satisfied as to 41 7s 6d in cash and 
a to 12s 6d by five-eighths of a fully-paid 7 per cent. 
Cumulative preference share of £1 in a new company 


to be formed for the purpose (inter alia) of manufacturing 
gramophones and records. The new company will issue 
in all 231,250 preference shares, with no other shares 
taking priority to or ranking pari passu with them, and 
will have at least £750,000 in cash subscribed for or- 
dinary shares. When the Decca shares purchased are 
transferred to the new company, it will have an income 
therefrom sufficient to pay dividends on its preference 
shares nearly four times over on the basis of the profits 
for the last year, namely, £61,000. The offer is void 
if it is not accepted by holders of at least 51 per cent. 
of the shares, and the purchasers are to have the option 
of avoiding or confirming the offer if it is accepted by 
holders of between 51 per cent. and 80 per cent. of the 
shares. As Decca shares-are at present quoted at 144, 
the offer is not unattractive for shareholders, but Decca 
shares were understood to have prospects, and it seems 
regrettable that the solicitors do not see their way to pro- 
vide the shareholders with more information. Apart 
from the fact that the solicitcrs’ letter does not reveal 
how fractions of preference shares are to be disposed of, 
the shareholders are left in entire ignorance of the nature 
of the new company, its prospects and its expenses. 
There is no point in declaring that the income from Decca 
shares will cover the oreference dividends of the new com- 
pany unless it is shown that there is no possibility of the 
operating expenditure of the latter eating up the income 
from the Decca shares. It has been stated in a contem- 
porary that the offer of the solicitors is being made on 
behalf of the New Malden Holding Company, which was 
formed recently to take over the Duophone factory and 
plant at New Malden. This point is of interest because 
it is understood at one time last year that the Duophone 
directors had received some offer from the Decca Gramo- 
phone Company. If there is any truth in these reports 
it is desirable that the solicitors should disclose their 
clients and lay the whole of their proposals before the 
Decca shareholders so that the details of their offer may 
be fully appraised. 





Tin Share Yields.—It is noticeable that sentiment in 
the tin share market is generally decided week by week 
by the rise or fall in the price of tin. Recently the daily 
fluctuations in the price of the metal had been small, until 
the recent spurt of £4 in one day. If an upward ten- 
dency sets in, it is not unlikely that the market in tin 
shares will begin to value prices rather more on _ the 
dividend-yield basis. Of course, if the price of tin is still 
unstable, there is no point in considering dividends which 
may have to be reduced, but it may be recalled that at 
the beginning of 1927 the downward trend in prices set 
in, and continued for eighteen months to the middle of 
1928. Some recovery followed, then a slight reaction, 
and finally some show of stability. As the investor is 
therefore examining tin share prices after a depression 
lasting nearly two years, it is not altogether surprising 
that the yields shown on a dividend and earnings’ basis 
are among the highest obtainable on the Stock Exchange. 
The following table gives the yields on tin shares of three 
Malayan, two Nigerian, and one Bolivian concern :— 



































. | , 
4 gos, |ss 
ear : & - 
| Ending. Earned.| Divs. a 33 ; a 
| Feb. ~ >S 

; % % % % 
1, Malayan Tin Dredging, 58 June, °28} *94°7 65 28/ 116 169 
2, Kamunting Tin Dredgi'g,5s, ” 38°7 40 free | 17/3 | 116 free; 112 
3. Tavoy Tin Dredging, 4s..../Dec., °27| *55°5 355; | 17/6 i 127 

4. North Nigerian (Bauchi),| 

10s Pref.................|Jume, °28| 56°21 50 27/104 161 201 

5. Associated Tin Mines, 5s..|_,, . = 30 12/3 12:2 a 
6. Aramayo, 25fr ..........-- \Dec., °27| 35°4 264 33 815 109 





* Include interest and profits on sale of investments. 
The highest yield is obtainable on Northern Nigerian 
(Bauchi! 1os preference shares, standing at 27s 104d. 
Even if the dividends were reduced in the current year to, 
say, 45 per cent., the dividend yield would still be over 
16 per cent. The lowest yield is returned by Aramayo 
Mines. In this case the yield is difficult to calculate as 
for the year ending December, 1927, 20 per cent. was 
paid on the old capital, and 10 per cent. on the new 
capital, after the issue of a 20 per cent. capital bonus. 
We have calculated the actual cash received as a per- 
centage dividend on the new capital. The comparatively 
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low yield obtainable may reflect the confidence felt by 
the market in Guggenheim Brothers, who have now taken 
over the management of the Aramayo mines. There re- 
mains the question of the life of the properties. The in- 
vestor is generally at a loss to know how to allow for 
redemption of capital seeing that the alluvial tin pro- 
perties in the East and in Nigeria do not admit of exact 
calculation of ore bodies as in the case of a lode mine. 
It will be observed that developing tin companies gene- 
rally acquire additional acreage each year to make good 
the acreage worked. Thus the Northern Nigeria 
(Bauchi) each year estimates its reserves at seven years, 
by extending its acreage laterally as it works through the 
ground. There is therefore no great significance in calcu- 
lating that ‘‘reserves’’ for Malayan Tin Dredging are 
estimated at twenty years, for Kamunting at fifteen 
years, or for Tavoy at possibly eight years. Moreover, 
these companies have subsidiaries which are developing 
new ground. In the case of Associated Tin Mines of 
Nigeria, the recent absorption by this company of other 
companies in Nigeria makes it impossible to estimate life 
or earnings, but further developments are obviously in 
prospect, in view of the hydro-electrification of the Bauchi 
plateau. If the estimates of tin production and 
consumption recently given by Sir William Henry 
at the general meeting of the Tin Selection Trust 
(reported in the Economist last week) are realised, an 
upward move in tin prices is not outside the bounds 
of possibility, though tin trade statistics are notoriously 
difficult to obtain, and still more difficult to interpret. 
The ‘‘deliveries ’”’ of tin in the United States in January, 
however, lend a certain colour to Sir William Henry’s 
view of American consumption this year, the figure re- 
ported being 8,795 tons, against 7,155 tons in December, 
1928, and 5,400 tons in January, 1928. 


N’Changa Copper Mines.—The American Smelting and 
Refining Company has withdrawn its offer to finance 
the further develapment of the N’Changa Copper 
Mines in view of a more favourable offer made 
by an _ influential British group. The American 
company’s terms, which were reported fully in the last 
issue of the Economist, had already been accepted by the 
directors of N’Changa, and were to have been put before 
the shareholders this week. The British offer is made 
jointly by the Rhodesian Anglo-American, British South 
Africa Company, British Metal Corporation, Johannes- 
burg Consolidated, Rio Tinto, and Union Corporation, 
who undertake to subscribe for 50,000 shares in N’Changa 
at £2 10s per share, and to guarantee, free of commis- 
sion, the subscription of 150,000 similar shares at £2 105, 
which are to be offered to N’Changa shareholders pro rata 
to their present holdings. If any further issues of shares 
are made, the group is to have the right to subscribe for 
25 per cent., provided it guarantees, free of commission, 
the subscription of the remaining 75 per cent., which must 
be offered to the shareholders. It is a condition of the 
offer that N’Changa acquire from the Rhodesian Congo 
Border Concession, subject to the approval of the British 
South Africa Company, the rights over the 30,000 acres 
for 200,000 fully-paid shares in N’Changa. The British 
group point out that if the American offer had been 
accepted the buying of the concession and the raising of 
4% 500,000 of capital would have cost N’Changa 410,000 
shares with calls on enormous blocks of shares at low 
prices, whereas their attractive offer gives them the con- 
cession and £500,000 of capital at a cost of 400,000 shares 
without giving away any cheap options on shares and 
without giving up virtual control of the company. The 
British group further offer to the Rhodesian Congo Border 
Concession to subscribe immediately for 37,500 Congo 
Border shares at £3 10s each, and to guarantee, free of 
commission, a simultaneous offer to shareholders to sub- 
scribe for 112,500 shares at the same price, with a view, 
in the case of the acceptance of this offer, to the Congo 
Border taking the place of the British group in 
financing the N’Changa. There is little doubt 


that these offers will be accepted by the shareholders 
of N’Changa and Congo Border, although some of the 
shareholders of N’Changa may personally deplore losing 
the offer to subscribe. under the American proposals, 
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for one new share for every eight at 35s. There may be 
a feeling among some N’Changa shareholders that the 
directors acted a little hastily in accepting the terms of 
the American company when, as events proved, there 
was a possibility of an advantageous British offer, though 
this feeling did not find prominent expression at Wednes- 
day’s meeting. 





Company Law.—lIt has been successfully brought to 
the notice of the Government that important schemes of 
industrial reorganisation are being held up by the delay 
in bringing the new Companies Act into force, with the 
result that an Order in Council was made during the week 
whereby the section that bears most directly on recon- 
structions—that which provides for simplification of the 
necessary procedure in order to obtain the sanction of 
the court and the consent of creditors and shareholders— 
was brought into operation as from February 7. 





Paris Bourse Changes.—An interesting reform in the 
Rente market of the Paris Bourse came into operation 
at the end of January, writes our Paris correspondent, 
when the Chambre Syndicale applied the new rule reducing 
from 30 per cent. to 20 per cent. the amount of cover re- 
quired for loans advanced to purchasers of Rentes. Another 
change which appears likely to be adopted in the near 
future is the re-establishment of the old system of 
monthly settlements in the Rente market, in place of the 
fortnightly settlements that have been the practice since the 
War began. A third proposal which has received favour- 
able consideration is for the transfer of the various French 
War Loans to the list of Rentes which are officially 
allowed to be dealt in for the account. Hitherto these 
War issues have been dealt in only by the cash market. 
The principal argument used in favour of monthly settle- 
ments for dealings in Rentes is that it would render them 
much more attractive to investors, since less frequent 
settlements would reduce both commissions and taxatics 
charges. 

———_—_— 


CAPITAL ISSUES. 


ConsIpERING that no Government or corporation loans 
were announced, the week was a heavy one for prospectus 
issues, which amounted to £8,850,949, excluding 
conversions, as compared with £7,256,250 for the 
corresponding week last year, making a total for the year 
to date of £52,935,823. Issues to shareholders 
totalling £324,758 were also announced, and new 
securities coming into the market after gaining introduc- 
tion through notices ‘‘ for public information ”’ accounted 
for a further £392,809 on the basis of the opening price. 
Foremost among the prospectuses come two important de- 
benture issues, each for 43,000,000. The London Power 
Company, which through ten constituent companies sup 
plies electricity for various London and suburban districts, 
issued at 99} stock to rank pari passu with its existing § 
per cent. stock. Considering that the price of the latter, 
including about four months’ accrued interest, has not 
been under 102 lately, the new issue was an attractive as 
well as a sound investment. Debenhams offered 5 pet 
cent. stock at 96, part of which was to be used to repay 
£664,551 of 54 per cent. debentures. The company 'S 
too well known to need comment, and the price 
of the issue appears not ungenerous. The prospectus 
states that the recent acquisition of control of the 
Drapery Trust has yielded satisfactory results, and ' 
expected to be of increasing advantage in the future. 
Another large industrial firm, J. Sears and Co., the boot 
manufacturers, who have lately bought control of Free 
man, Hardy and Willis from the Charterhouse Investment 
Trust, issued £2,000,000 in 7 per cent. ‘‘ A ’’ cumulative 
preference shares, which, together with £1,750,000 6 
per cent. debenture stock placed privately at 97}, will be 
used to finance that purchase. The preference shares, 
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which rank after the old 7 per cent. preference but before 
the new bonus 12) per cent. preference shares, 
were heavily oversubscribed. _More uncertain, but a fair 
‘qdustrial risk, is Leicestershire (L. and N.) Coal Distil- 
lation, an enterprise which will undertake coal treatment 
on a considerable scale at an up-to-date Leicestershire 
colliery. Thames River Grit proposes to amalgamate 
five private companies which for some years have been 
successfully exploiting sand and gravel deposits; again 
the work is out of the ordinary run, but in this case good 
past profits can be shown, The purchase price of nearly 

300,000 is payable in cash. Another public flotation 
of a private concern is Ballington Hosiery, which 
hopes that future profits will more than justify 
considerable expenditure on new machinery. Less than 
one-seventh of the purchase price is credited to goodwill, 
and the increase in the demand for silk hosiery referred 
to by the prospectus is indisputable. Competition, how- 
ever, is keen, so that everything depends on the ability 
of those in control. What is described as “a develop- 
ment company engaged......... in evolving improved and 
patented forms of motor-car bodies,” is taken over by 
Gordon England (1929). Its prospects would appear to 
depend a good deal on its powers of “ evolution ’’; it 
may at least be said that the directors have allowed 
for a reasonable period of development before appealing 
for public participation. Of an interesting character is 
the only investment trust issue of the week, Aberdeen, 
Ceylon, and Eastern Trust, which intends to turn its 
attention specially to the tea and rubber industries, its 
directors having qualifications for such business. Cer- 
tainly it has opportunities, but it is venturing on difficult 
ground. Continental Tintex and Dye Products has ac- 
quired rights for many parts of the Old World in patent 
articles which have been successfully exploited in the 
U.S.A., but whether “the well-known partiality of the 
Continental peoples for bright and varied colours”’ will 
justify the birth of this offspring company remains to be 
sen. Dim-Dazzle (Parent) is an admitted speculation, 
proposing to acquire the world rights to apply for 
patents; possibly a litter of offspring is to be appre- 
hended. Truphonic Radio, on the other hand, is content 
with a small capital, and though it is entering a highly 
speculative field, and estimates its future profits gener- 
ously, the manufacture and sale of its products has at 
least passed the experimental stage. Two small mining 
propositions close the list. Naraguta Durumi Areas ac- 
quires tin properties in Nigeria from another company 
on whose board sit three of the four directors of the new 
company. The vendors take their consideration in 
shares, but receive a relatively large option. Tin is 
already being produced, but the enterprise is definitely 
speculative. The Star Emerald Mining Syndicate has ap- 
parently been carrying out development work for a good 
many years in Western Australia, and requires another 
£12,000 to sink a shaft; a report from its mining 
engineer ig referred to but not published. 




















































IMUES OF FRE WEHEK— 
By Prospectus or Offer of Sale. 


Net total previously recorded, £43,610,116. 
Including conversion total previously recorded, £56,520,116. 
National Savings Certificates. 

Net sales week ended February 2, 1929, £150,000. 

Total receipts April 1, 1928, to February 2, 1929, Dr. £1,050,000. 

Conver. New 


Description amd Date of Nominal sionsor Money First Further 
Igsne. Repay- Cash Sub- Payment. Liability. 
memes. ecription. 
Lonae® the Public, & £ £ £ F 
lonPowerCo , 
5% Deb, at 594%, red. 
at par Oct. 1, 1972 
pee iis Peete ” on . -2,985000..  150,000.. 2,835,000 
benhame, 0, & 
5% lst Mort. Deb. Stk 
Maret i IS trole 5 000,080,. 6E4551..2415049.. 30,090... 2,185,449 
( . T).. be ee lee ve ¥ 
4. Sears & Co. (True-Form - 
Boot o,), Limited, 
7% A" Cum. 
Pret. Shra. of £1 each, 
at par (Feb. 5) ........ i .-2000,000..  250,008.. 1,750,000 
estershire ‘L. and N.) 
Coal Distillation, Lim., 
Ba, OF4. Shares of 30,000 330000.. 41,250... 288,750 
, eat Bo cccccce eo e oe oe 
Do 330,000 Dat. Shares of 
Tht ,200h, Mt par (Feb. 4) 82,500.. 82,000..  16,500.. 66,000 
es River Grit Co., 
Lim., 150 000 74% “um. 
arel, Shares, 0 £1 each 5 37,500 1 
Do 500,000 Ord. Shares of 
10s cach, at 158 per | 
share (Feb. 5).......005 150,000.. .. .. 189,500.. 37,500... 150,000 
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Aberdeen, Ceylon & Eastern £ £ £ & 
Trust, a Ord., £1, ne 
at par (Feb.8) ....... ,COO. . oe 250,000 12,500... 506" 
Gordon England (1929) ; ™ 


8,000 Ord., 5s, at par 

















(POR Wisc ccccccccecccs 162,000. . eo 162,000... 400.. 129,608 
Ballington Hosiery, Lim., “ 
140,000 ove Ptg. Pref. 
Shares, of £1 each, at 100,000 
Se ee hie os - 140,000.. 17,500.. 122,50, 
* — Ord. amare . 35,000 
s each, at par (Feb. 4) be 35,000... 7, ¥ 28 
Dim-Dazzle (Parent) Co., = 1009, 
pe one 1,250,000 ae smnase 
of 28 each, at par (Feb. 4) ee - 125,000.. 62,500. . } 
Truphonic Radio, Limited, -™ ame 
425,000 Shares, 2s, at 
par (Feb. 6)... ........ 42,500... 42,500... 10,625. . 31,875. 
Naraguta Durumi Areas 
(Nigeria’, 120,000 Shrs., 
5s, ut par Feb. 6) ...... 30,000. . 3,000. . 3,000. . 27,008 
Continental Tintex & Dye 
Products, Lim., 580,000 
Shares of 5s each. at 
par .Feb.4) .......... 116,000. . s -. 116,000.. 23,200.. 92,808 
Star Emerald Mining Syn- 
dicate, 48,000 Shares, 5s, } Included in total week ended Feb. 2, 1929. 
at par (Feb.6) .. ..... 
Total offered to public week———— =S9§s _—————— ——_———— ————— een 
ended Feb. 9, 1929 ....9,613,000.. 664,551..8,850,949.. 731,475.. 8,119,474 
To Shareholders only— 
Java Produce, £35,000, 7% 
Conv. Debs., at par.... 50,000... 50,000. . 6,250. . 43,750: 
Lydenburg Estates, 488,660 
Shares, 1ls,atpar .... 24,433.. 24,433.. 24,433... os 
Mawchi Mines, 37,500 
Shares, £1, at par .... 37,500.. 37,500. . 9,375... 28,425. 
Newton (John M.) and 
Sons, 404,000 New Ord., 
ae rrr 20,206. . 40,400. . 40,400. . - 
Omnium Investment, 57,475 
5% Cum.+ref.,£l,atpar 57,475.. 57,475... 28,737... 28,738: 
Do 57,475 Def. Shares, £1, 
OO OPO 57,475... 57,475... 28,737.. 28,738. 
Do £57,475 44% Deb. Stk., 
i ie 6a 0scceccedues 57,475. . 57,475... 28,737... 28,738 
Total Shareholders only, - —_—_- 
Week ended Feb.9, 1929 304,558... . 324,758.. 166,669.. 158,689: 
Total offered for subscription— Total offered for subscription— 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
To date— £ £ Whole year— £ £ 
1929........ 66,510,374 23 | 1928........ 693,100,056 .. 369,058,078. 
BEE éc00:00: oa 124,132,239 | 1927........ <a - 355,165,970: 
a 101,694,785 | 1926........ - 230,782,601 
BN cceccce 33,821,791 | 1925........ . 232,214,568: 
es 19,1 Be Seececess - 209,326,100 
6 eedet 24.949.955 | 1923........ 271,399,173 
BEES s sc ccccce Fe aa 573,675,658" 
By Stock Exchange Introduction. 
Name of Company, Descrip- Amount of Price at Which Total 
tion of Shares and Date of Capital Dealings Cash 
Issue (in brackets). Introduced. Began. — 
Amount previously recorded . 1,817,450 .. 4,813,512 
Theale and Great Western Sand and 
Gravel Co., 350,000 Shares, 2s 
SEED ‘cseccnsaccadesansecouas 35,000 .. 2/104 50,309 
Gramophone Cabinets, 600,000 Shares, 
96 FEM: BBD ccccecccccceccecccccce 60,000 .. 23 67,500: 
Fisher’s Foils, 4,000,000 Shares, 1s 
GED cccccccvcsecccsecccccsce 200,000 .. 39 375,008" 
Total week ended Feb. 9, 1929.... 295,000 .. - = 392,808 
Total amoant of capital introduced Jan. 1 to Feb. 9, 1929, £2,116,450. 


Total cash involved in introductions Jan. 1 to Feb. 9, 1929, 25,206,221. 


London Power Company, Limited.—Issue of £3,000,000- 
5 per cent. redeemable debenture stock at 994, a charge on: 
the undertaking and revenues, ranking part passu with the 
existing stock, of which £10,858,400 is outstanding. Am 
amount equal to not less than 1 per cent. per annum on all 
stock outstanding will be applied out of statutory sinking 
funds in purchase of stock at or below par or in drawings at 
par; also the company may redeem all or any of the stock 
after 1952 on three months’ notice. The company was- 
formed to promote the development of the electricity supply 
in London, Middlesex, &c., and supplies ten constituent com- 
panies with electricity in bulk. Output in B.O.T. units of 
the company’s stations has been :—1926, 421,766,503; 1927, 
506,387,796; 1928, 593,915,537- Share capital is £50,000 im 
41 6 per cent. shares. roceeds of present issue are re- 
quired to provide for certain extensions of the company’s. 
business. 

Debenhams, Limited.—Issue at £96 of £3,000,000 5 per 
cent. first mortgage debenture stock 1940-79, a first floating: 
charge subject only to a small mortgage. A 4 per cent. sink- 
ing fund will operate by purchase at or below par or by 
drawings at par; the whole issue may be repaid at 102 in or 
after 1940 at company’s option. Issued share capital’ 
amounts to £ 5,000,000 in preference and 41,700,000 in ordi- 
nary shares; £664,551 debenture stock outstanding will be- 
repaid on August ist. Net assets at January 12, 1928, were 
valued at £ 5,794,947; proceeds of a subsequent share issue- 
amounted to "19 378 0b. Profits have been (to January 
31st) :—1924, £707,425; 1925, £772,820; 1926, £789,904;- 
1927, £771,520; 1928, £817,557. 

J. Sears and Oo. (True-Form Boot OCo.), Limited.— 
Issue at par of 2,000,000 #1 7 per cent. “A” cumulative 
preference shares, ranking after the existing 300,000 £1 7 per 
cent. cumulative preference shares and before the 498,280 & I 
124 per cent. cumulative preference shares. Remaining eapitab 
consists of 2,125,000 58 ordinary and 25,000 £1 ‘‘A” shares,. 
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and. £1,750,000 6 per cent. first mortgage debenture stock, 
1962, has been placed at 973. The company recently acquired 
‘over cent. of the ordinary share capital of Freeman, 
Hardy and Willis, and now owns 722 shops and depots. Net 
assets on December 31, 1928, were £/5,217,126 (including the 
said shares at cost, 44,086,053), and combined profits have 
been :—1924, £604,268; 1925, £584,953; 1926, £624,007; 
1927, £636,474; 1928, £635,453- 

Leicestershire (L. and N.) Coal Distillation, Limited. 
—Issue at par of 330,000 (out of 450,000) 41 ordinary and 
330,000 (out of 1,800,000) 5s deferred shares, the former en- 
titled to an 8 per cent. non-cumulative preferential dividend 
and one-quarter of the remaining distributable profits, after 
payment of 8 per cent. on the deferred. The company, which 
was incorporated as a private company in 1928, acquires ‘‘ L. 
and N.” rights for Leicestershire, the whole ordinary capital 
of a colliery company, and plant erected or to be erected, at a 
total purchase price of £713,000, including £288,000 in cash, 
4120,000 in ordinary and £305,000 in deferred shares. 


Thames River Grit Company, Limited.—Issue of 150,000 
Ht 73 cent. cumulative preference shares at par and 300,000 
1os ordinary shares at 15s. The company purchases all the 
shares of five private companies, two working gravel and sand 
deposits, three providing river and road transport, and wharf- 
age. Net assets at September 30, 1928, were £,181,404, ex- 
cluding leases and goodwill. The purchase price is 4,291,070 
1os in cash, the company obtaining the benefit of all profits 
earned since June 30, 1928. Combined profits have been (to 
September 3oth):—1925, £43,049; 1926, £70,295; 1927, 

66,703; 1928, £71,980. The present issue will provide 

46,429 for working capital additional to liquid assets of the 
subsidiary companies amounting to £56,212. 


Aberdeen, Ceylon, and Eastern Trust, Limited.—Issue 
at par of 250,000 (out of 300,000) £1 shares. The company 
carries on the business of an investment trust company, special 
attention being given to investment in plantation companies. 


Ballington Hosiery, Limited.—Issue at par of 140,000 
8 per cent: £1 participating preference and 140,000 (out of 
540,000) 5s ordinary shares, the former entitled to one-fifth of 
the balance available for distribution after payment of 8 per 
cent. on the ordinary. The company acquires two businesses 
of hosiery mills and hosiery merchants respectively, with net 
assets valued at £129,497, excluding goodwill. The purchase 
price is £150,000, payable as to £50,000 in cash and 
£100,000 in ordinary shares. Combined profits have been: 
—1925-6, £10,033; 1926-7, £10,961. Working capital is esti- 


mated at £49,000. 


Gordon England (1929), Limited.—Issue at par of 
'648,000 (out of 1,000,000) 5s ordinary shares. The company 
acquires the undertaking and assets of a firm engaged for the 
last four years in evolving improved motor-car bodies. Net 
assets are valued at £90,243. The purchase price is £88,000 
in shares; the company also provides £80,536 to redeem de- 
‘bentures and discharge liabilities. Working capital is esti- 
mated at £56,000. 


Continental Tintex and Dye Products, Limited.—Issue 
at par of 580,000 (out of 800,000) 5s shares. The company 
will manufacture and sell patent dyes, &c., in Europe, Asia, 
and Africa (excluding all parts of the British Empire), as the 
sole licensee of an American company. The purchase con- 
sideration for the rights, trade marks and existing organisa- 
tion is $300,000 in cash, 82,472 5s shares, and a royalty. A 
further 120,000 shares are under option at par. About 
£51,000 will be available for the acquisition of a factory and 
for working capital. 

Dim-Dazzle Erunent, Company, Limited.—Issue at par 
Of 1,250,000 2s shares. e company acquires world rights of 
application for patents in respect of an anti-dazzle screen for 
the sum of £75,000 in cash or shares at company’s option. 
Working capital is estimated at £35,000. 


Truphonic Radio, Limited.—Issue at par of 425,000 (out 
of 750,000) 2s shares. The company acquires an existing 
business of wireless and gramophone manufacturers, valued 
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at £11,620 ein, pees. together with patents and 

atent applications. he purchase price is £17,500 for the 
levtanes and 45,000 for the patents, all in shares, Working 
capital is estimated at £30,000. 


Naraguta Durumi Areas, Limited.—Issue at par oj 
120,000 (out of 600,000) 5s shares. The company acquires 
tin-producing properties in Nigeria at a purchase price of 
%65,000 in shares. A further 220,000 shares are under option 
at par. Working capital is estimated at £30,000, subject to 
preliminary expenses, &c. 


Star Emerald Mining Syndicate, Limited. — Issue 
ar of 48,000 5s shares (out of 320,000, of which 183,900 have 
n already issued). The company, registered in 1910, requires 
additional capital for the sinking of a new shaft on its leases 
in Western Australia. A further 88,000 shares are under 
option at par. 





Particulars of the following have been issued for public 
information only in connection with Stock Exchange “ intro. 
ductions ’’ :—W. G. Clarke and Sons (1929), Limited, issued capital 
250,000 41 7$ per cent. cumulative preference and 400,000 £1 
ordinary shares; the company acquires assets, valued at 
£203,514, goodwill and trade marks of a business of dog, 
game, and poultry food manufacturers, for £600,000 in cash; 
profits have been recently: 1926, £76,681; 1927, £75,065: 
1928, 478,151. Romney Trust, Limited, issued capital £250,000 
5 per cent. cumulative preference and £250,000 ordinary 
stock; £250,000 5 per cent. redeemable debenture 
stock, 1960-70, is now issued, a floating charge on the whole 
undertaking. United Kingdom Tobacco Company (1929), Limited, 
issued capital 200,000 £1 7} per cent. cumulative preference 
and 600,000 10s ordinary shares, each preference being con- 
vertible until 1933 into two ordinary; two old-established busi- 
nesses are acquired, whose combined profits have averaged 
£62,273 over five years; purchase consideration is £333,331 
(£568,551 for goodwill), payable as to £300,000 in shares and 
£33.33! in cash. Scottish Agricultural Industries, Limited, 
authorised capital 552,000 £1 6 per cent. cumulative preference 
shares, 800,000 41 (6 per cent. plus half the deferred dividend, 
if any) ordinary shares, 321,500 £1 deferred shares, and 
76,500 £,1 shares which can be issued either as preference, 
ordinary, or deferred at the board’s discretion ; incorporated in 
Edinburgh to consolidate the fertiliser and feeding stuffs in- 
dustry in Scotland, and to acquire all or any of the shares of 
six existing companies; preference dividends is guaranteed by 
Imperial Chemical Industries, Limited, to which shareholders 
in the merging companies contract to sell five-eights of the 
ordinary shares issued to them under the terms of exchange. 
Societe Financiere de Transports et d’Entreprises Industrielles 
(Sofina), S.A., issued capital 200,000 5 per cent. preference and 
200,000 ordinary shares of Belgian francs 500 each; _incor- 
porated to take over the business of the old ‘‘ Sofina ”’ com- 
pany; reserves of the company amount to over £ 8,000,000, 
and cash resources to over £;9,000,000. 





OIL OUTPUTS. 





ANGLO-ECUADORIAN OILFIELDS, LIMITED.—The production for 
January is cabled as 13,106 tons. 


APEX (TRINIDAD) OILFIELDS, LiMITED.—The results for the month 
of January are as follows :—Production of oil, 32,640 tons; 
deliveries, 32,830 tons. 


ATTock OIL CoMPANY, LIMITED. Production for January, 65,096 
barrels. 


BRITISH CONTROLLED OILFIELDS, LimiTeD.—Production for the 
week ended January 30 :—Venezuela, 34,577 barrels; Trinidad, 
15,477 barrels; total, 50,054 barrels. 

HAMILTON’s Ort CONCESSIONS (ROUMANIA), Liwitep.—Production 
for month of January, 1929, 6,260 tons, 43,820 barrels. 


Lositos O1LFietps, Limitep.—The production of the Peruviat 
Company for January is cabled as 26,go1 tons. 


MEXICAN EAGLE Or Company, Liuitep. The production for the 
week ended January 26, 1929, was 134,000 barrels. 

SERVICE PETROLEUM COMPANY, LIMITED.—Production from the 
company’s oil wells at Gura Ocnitzei and Ceptura for the week 
ending January 27 was 2,928 tons (20,496 barrels). 


Steaua RoMANA (BRITISH), LiMITED.—The production of the 
Steaua Romana Company, Bucharest, for the month of January W4 
60,670 tons. 


TRINIDAD LEASEHOLDS, LIMITED.—Oil produced during January, 
34,200 tons; oil purchased during January from other companies, 
40,500 tons. 

VENEZUELAN CONSOLIDATED OILFIELDS, LImITep.—Production for 
week ended February 2, 3,129 barrels (447 tons). 


VENEZUELAN OIL CONCESSIONS, LIMITED.—The Venezuelan Oil 
Concessions, Limited, announces that its production for the wee 
ended February 2nd was 135,535 metric tons (previous week ended 
January 26, 134,797 metric tons). 
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COMPANY MEETINGS, &c. 


LLOYDS BANK LIMITED. 


FURTHER STEADY PROGRESS DURING THE YEAR. 
INCREASED PROFITS—ANALYSIS OF ADVANCES. 
DEFENCE OF NATION’S MONETARY POLICY. 
GENERAL TRADE CONDITIONS—FOREIGN COMPETITION. 
OPTIMISTIC REVIEW BY MR J. BEAUMONT PEASE. 


The seventy-first ordinary general meeting of the shareholders 
of Lloyds Bank Limited was held, on the rst inst., at the Cannon 
street Hotel, London. 

Mr J. Beaumont Pease (chairman of the bank) presided. 

The auditors’ report having been read by Sir Gilbert Garnsey, 
K.B.E., 

The Chairman, in moving the adoption of the directors’ report, 
said:—Before considering the report and balance-sheet, which I 
presume you will take as read, I shall as usual refer to those 
changes which have occurred either through death or retirement 
in the ranks of our directors or general management during the 
past year. I am glad to say the number is less than usual. 

Mr E. D. Vaisey’s retirement from our board I referred to at our 
meeting two years ago. He died in May of last year, and I should 
like again to put on record our appreciation of his character and 
of his services to the two banks he served so faithfully and so long. 

The only addition to our board during the year was caused by 
the election of Lord Weir last October. His ability in business 
and his devotion to the public service are so well known to you 
al, that I am sure you will be delighted that he found himself able 
to accept our invitation. 


RETIREMENT OF MR. W. S. DRAPER. 


Mr W. S. Draper, our senior general manager, has asked to be 
tieved a little before the date fixed by our rules for his retire- 
ment, in order that he may take up other duties. We were look- 
ing forward with greot regret to September, when in the ordinary 
course he would have left us, and we are all the more sorry that 
this date has been anticipated by some months. No one could 
work with Mr. Draper without being impressed by his wide 
knowledge of all banking affairs and his whole-hearted sincerity 
in the loyal performance of his duties. To be deserving of confi- 
dence is the prime requisite of a banker. No banker could have 
been better furnished in this fundamental qualification than Mr 
Draper. I know that all his colleagues would be glad to pay their 
tribute to the conscientious services which he has rendered to the 
dank and will join with me in hoping that he may have many 
yeats of prosperity and pleasure in his new activities. 

We have appointed Mr F. A. Beane and Mr G. F. Abell as 
chief general managers, and we have promoted Mr R. A. Wilson, 
Mr S. Parkes, and Mr S. P. Cherrington to be joint general 
managers, 


THE BALANCE-SHEET. 

In going through the balance-sheet you will not find any marked 
changes calling for special comment as compared with the figures 
pesented to you last year. On the liabilities side the items for 
capital and the reserve fund remain the same. Our current, 
deposit, and other accounts show a reduction of about £,5,000,000. 
This may, perhaps, be a matter of some surprise to you. ‘The 
teduction occurs wholly in the City. Our figures outside this area 
show a material and satisfactory increase. It is true that we had 
fers of large but apparently transitory floating balances in the City 
lowards the end of the year, but they were subject to such high 
tates that we preferred not to take them, as we were unable to see 
‘a what way they could be profitably employed in this country at 
the rates suggested. You will no doubt agree with me that, merely 
for the sake of increasing our figures, it is not desirable to take 
unprofitable business. ‘‘ Window dressing” in deposits is no 
More desirable than is ‘‘ window dressing ”’? in cash. It must also 

teémembered that unduly high rates for deposits would eventually 
lend in the direction of forcing up rates charged to customers in 
trade advances. 

_ The number of new accounts opened during the year show a net 
crease over last year of more than 50,000. 

Our acceptances are more than double the figure at which they 
appeared last year. This is an undoubted sign of increasing trade 
for this country, and it is, perhaps, partly caused by the higher 
rates tuling in the United States of America. This item includes 
Rothing but acceptances. All other engagements, such as endorse- 
ments, guarantees, confirmed credits, &c., appear under the next 

ding, which also shows a considerable increase as compared 


with last year. There is no particular significance atteshing te 


this. 


ASSETS. 


On the assets side of our balance-sheet our cash shows a per- 
centage to our public liabilities of 12.0, as compared with a 
percentage last year of 12.6. This percentage is within 0.4 per cent. 
of the amount of our weekly average percentage of eash held 
throughout the year. 

Of our money at call and short notice only 17 per cemt, repre- 
sents Stock Exchange fortnightly loans. 

The next few items show very little variation as compared witb 
last year, with the exception of Treasury bills, which are 
45,000,000 down. An apparent increase of £3,000,000 in Coloniah 
and foreign bills requires explanation. It is due to the fact 
that last year the Colonial and foreign bills held by our branches. 
were not included in this total, whereas this year the analysis has. 
been made more complete. 

There is also some reduction in our investment figure, which 
has resulted in the realisation of a handsome profit. 

There is a small increase in the valuation of our holding in the 
National Bank of Scotland Limited, due to the fact that this bank. 
during the last year added to its reserve fund, and, as you will: 
see from the note in the balance-sheet, our holding is valued on 
the basis of the capital paid up, the reserve fund, and undivided: 
profits, without taking any credit for goodwill. 

Our holding in Lloyds and National Provincial Foreign Bank: 
Limited has been increased owing to a fresh issue of capital by 
that bank. 

Our loans and advances remain very near the old figure, and I 
shall in a moment give you some closer analysis of the amounts 
coming under this heading. I do not think I need trouble you with. 
any other of our assets. 


PROFIT AND LOSS. 


Our profit and loss account, as you will see, shows that the net 
amount brought in, after making even fuller provision than usual 
for bad debts, is about £52,000 more than it was last year, and: 
appears at the figure of £2,528,000. 

You will see from our report that we have placed £250,000 to 
bank premises, an amount of £300,00 to staff superannuation fund, 
and that we recommend the payment of a final dividend on the 
‘* A’ shares at the rate of 163 per cent. per annum, and a final 
dividend on the ‘‘ B”’ shares at the rate of 5 per cent. per annum. 
These amounts absorb respectively £958,197 18 4d and 
£28,745 18s 5d. This will leave to be carried forward to the profit: 
and loss account of the current year £490,036 13s ad—a few: 
thousands more than last year. 

The profit figure for the year I think you will consider a satis-. 
factory one, especially when you realise, as I have already indi- 
cated, that the provision which we have made for bad debts has. 
been this year heavier than we have experienced recently. Bankers. 
are no more free from the inevitable economic results of such a. 
disastrous year as 1926 than are other trading comcerns. 


GENEROUS HELP TO TRADE. 


It should be a matter for congratulation to every individual in 
the country that the prudent policy of bankers in the past of build- 
ing up large reserves enables them to continue to give generous 
help to trade even when times are not so good, and that these 
reserves themselves, by adding to the profit-earning capacity of the- 
bank, help to maintain a satisfactory stability in the level of profits. 

It may be interesting for you to hear that on an average for the- 
last three years, out of every pound earned by the bank a third, 
roughly speaking, goes to its depositors by way of interest. 
Another third goes to the staff in payment of salaries, pensions, 
and other benefits, including yearly allocations to the superannua- 
tion fund, leaving only one-third to meet all other expenses, such 
as rent, rates and taxes, stationery, special allocations to premises 
and other accounts, provision for bad debts, and, lastly, dividends 
for shareholders. 
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NEW BRANCHES. 


The bank continues to make good progress, and the branches 
‘which we have recently opened are fulfilling their expectations. 
“You will see that during the year we have opened 51 new branches. 
This country is now more fully supplied with banking facilities 
@er head of the population than any in Europe, with the possible 
-exception of Switzerland. 


BUSINESS IN INDIA. 

At the time of our general meeting last year I was in India 
~wisiting our branches in that country, and I was therefore un- 
-avoidably prevented from having the pleasure of meeting you 
‘here as usual. I am glad to be able to tell you that I was much 
pleased with the progress which our business has made in that 
country. The working profits are steadily increasing, and we 
“are encouraged to find that the facilities and conveniences afforded 
‘by our Indian branches are becoming more generally known and 
appreciated by our customers on this side, and the total figures 
-of advance bills on India passing through the Eastern department 
-of the bank in London show a steady and satisfactory increase. 
The total of deposits received in that country largely exceeds the 
vamount of our advances, and no portion of our deposits at home 
is used for the purpose of making loans in India. 


ADVANCES. 


Following the practice of the last two years, I give you some 
cof the more important results of the analysis of this item. The 
Classification which we adopt is that emploved by the Federation 
-of British Industries, and you will realise that the analysis was 
‘made in October, and that therefore the figures do not coincide 
exactly with those which are summarised in our balance-sheet, 
‘but they are a sufficiently accurate indication of the general trend. 
The biggest item, both in the number of accounts and the extent 
‘of the loans, appears under the heading ‘‘ Personal and pro- 
fessional.”” But it must be remembered that this heading is of 
an omnibus character, and includes many accounts which on a 
more rigid analysis would come in some other category. For 
instance, if a private individual borrows money to build a house, 
-or to improve his land, or to put into his business, such advances 
Ought strictly to be classified under building, agriculture, or the 
-appropriate trade concerned. But we have not found it practicable 
to analyse so fully this group of accounts. This section shows 
«an increase over last year of over two millions and a-quarter. 

Under the headings of ‘‘ Wool,” ‘‘Oils and fats,’ ‘‘ Paper and 
sprinting,” ‘“‘ Banking, insurance, and finance,” we find increases 
sas compared with last year of sums varying between £600,000 and 
£800,000, and in the case of “‘ Silk, linen, Jace, clothing, carpets,” 
-&c., there is an increase of nearly half a million. 

On the other hand, there are reductions of about £1,000,000 
vunder each of the headings, ‘‘ Engineering,’’ “‘ Shipping and ship- 
‘building,’”® ‘‘ Coal,’ and ‘‘ Miscellaneous,” and a reduction of 
_41,7§0,000 under the heading of ‘‘ Cotton.” 

“* Agriculture,”” which borrows more from us than any category 
with the exception of ‘‘ Personal and professional,’’ is £200,000 
‘down, and there is a similar reduction in the case of ‘‘ Brewing 
-and distilling.” 

In nearly all other cases the variation is under £100,000, with 
rthe exception of “Retail ’’ and ‘‘ Theatres and hotels,”’ which 
both show an increase of about £300,000, while ‘‘ Foodstuffs and 
*tobacco’’ and “Public utility’ are each about £400,000 down. 

I would again like to point out, as I did when 1eviewing our 
926 figures, that in the case of nearly 85 per cent. of the total 
mumber of our overdrafts the average overdraft is only about 
_£600, which shows not only how well spread our advances are, 
but also indicates that the ‘‘ small man” is by no means neglected 
‘by us. 


GENERAL TENDENCIES. 

It is usual on these occasions, after considering our own figures, 
to review some of the general tendencies of trade throughout the 
country, and here we are confronted by considerable difficulty in 
arriving at a definite conclusion. 

Unemployment is still a matter of grave anxiety, not only 
to those most directly concerned, but also to politicians and the 
country generally. In my opinion it is to the former, to the joint 
efforts of employers and employed, to whom we should chiefly 
‘look for amelioration of the present position. Fortunately, there are 
welcome signs of a desire on both sides to come together and 
work out a way of salvation. 

The four great industries chiefly affected are those of iron 
-and steel, coal, textile, and agriculture. To what extent the 
present figures of unemployment are altogether abnormal I find it 
-difficult to determine, owing to the fact that in past years they 
-were not kept with the same accuracy or on the same basis as they 
sare now, and there are many more women employed now than 
used to be the case. In fact, if we look at the question from the 
qpositive rather than the negative side, the total number of people 





in employment is greater than it used to be. This, however is 
cold comfort when we are confronted with the present figures of 
unemployment, and I confess I do not see any speedy method of 
improving the position. I am much afraid that the process will 
be painful and slow. It is true that prospects of improved trade 
for the four great industries mentioned are brighter, but | doubt 
whether an increase in employment will immediately follow better 
trade. 

The methods which are being pursued of amalgamation, the 
elimination of superfluous units, rationalisation, reduction of over. 
head charges, and better organisation, not only on the Productive, 
but perhaps more especially on the distributive side, provide helpful 
auguries for the increased prosperity of the industries themselves, 
but these processes may in some cases mean temporarily an actual 
increase in the numbers of unemployed in the immediate future, 
and we may have to wait a little time before the results of present 
proposals have materialised, and before those industries which are 
now passing through difficult days are in a position to offer greater 
employment. 

In the meantime, markets which we have lost are slowly being 
regained. The prospects of greater consumption in India and 
China are improving, according to the reports of the Commercial 
Counsellor at Peking and the Trade Commissioners of India, 


FOREIGN CURRENCIES. 


The unfair competition of depreciated currencies has been 
lessened and the difficulties of fluctuating exchanges have been 
reduced. During the past year we have witnessed the stabilisation 
of the Italian lira. This was followed by Estonia adopting a new 
unit of currency on a gold basis. In February Luxemburg fol. 
lowed the example of Belgium by stabilising its franc. In April 
Norway and Siam both reverted to the gold standard, and in May 
Greece legalised a new parity for its drachma. After careful and 
unhurried preparations, France in June passed an Act revising the 
gold value of the franc and fixing the new parity at the then 
exchange value of 124.21; while in November Bulgaria settled the 
new parity of the leva at 673.58. The currencies of most other 
European countries have been distinguished by a more satisfactory 
stability, and it is a matter of general congratulation that this one 
great obstruction to trade has been removed to so great an extent 
during the past year. 


ENCOURAGING FACTORS. 


I have touched on those industries the condition of which gives 
us the greater concern, and I have given you some reasons why | 
think we may hope for improvement in these cases. Let us look also 
for a moment at other factors which give us greater encouragement 
and hope for the future. 

Industry, outside the four great exceptions which I have men- 
tioned, appears to be undoubtedly prosperous, and the general 
standard of living is higher than it was. The total of trustee 
savings banks deposits is £114,000,000, an increase during the 
year of £ 3,000,000. 

Since the introduction of National Health Insurance the inde- 
pendent membership of friendly societies has grown from 6,709,188 
to 7,500,000, and the capital and reserves have expanded from 
£§0,000,000 to $93,000,000. 

The returns of our foreign trade during 1928 show that our 
exports are increasing, and suggest, according to reliable estimates 
which have been published, that the total amount available for 
investment abroad will come out at £169,000,000, against 
£96,000,000 in 1927. 

The report of the National Savings Committee for 1928 shows 
that the amount of savings certificates sold was £ 37,400,000, a 
against £31,900,000 in the preceding year. 

The Bankers’ Clearing House turnover has increased during the 
year by £2,654,000,000. 

If we glance at the record of Stock Exchange values of repre- 
sentative securities, given in the January number of the Bankers’ 
Magazine, we find there has been a gain over last year of 
£258,000,000, in spite of a loss in British Railway ordinary stocks 
of £43,500,000. 

In the commercial and industrial group there has been a ts 
of £58,000,000, while the earnings announced by industrial joi 
stock companies in 1928 show an increase of {11,000,000 Ove 
1927, although it must be remembered that some of this belongs, 
strictly, to the latter year. 

New capital issues for 1928 reached a total of £ 362,500,000, a2 
increase of £48,000,000 over 1927. The geographical distribution 
of the issues was as follows:—United Kingdo.n, £219,000,000; 
India and Ceylon, £7,750,000; other British countzies, £78,000,0: 
and foreign countries, £57,000,000. 


BANKERS AND PROSPECTUSES. 

This record does not show any sign of poverty, but 4 less 
pleasing factor connected with these issues is that a considerable 
portion was destined for luxury trades, and in some instances for 
the exploitation of patents of a speculative character. In this 
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connection I should like to remark that considerable responsibility 
sts on bankers 1n deciding whether they are justified in lending 
their names to prospectuses of a certain class. The decision is 
not always an easy One. _ When a person of reput2 comes to his 
banker with @ bond- fide issue, even though it may seem highly 
speculative, it is difficult to refuse to have anything to do with 
it, though, of course, the mere appearance of a bank’s name 
op 2 prospectus is no guarantee as to the prospects of the venture. 
j believe banks as a whole feel their moral responsibility in this 
patter, and I can assure you we scrutinise all prospectuses very 
qefully and refuse to pass anything of an ambiguous or mis- 
yading character. The question is a serious one, and any check 
on improper appeals to the public which can be practically applied 
sould be welcomed. 

The facts and figures which I have given you do not seem to 
me to call for any undue pessimism. In spite of dark spots the 
picture as @ whole is a fair one, and if we were to look at it as 
representing the position in another country and apply to it the 
impartial judgment which for some obscure reason we frequently 
fil to employ in regarding the affairs of our own country, we 
would conclude, I feel sure, that the people enjoying these con- 
ditions were in the main to be envied rather than pitied. 


DIFFICULT PROBLEMS. 


It is my business to try to look at the picture as a whole, and 
that is my judgment in regard to it. At the same time I do not 
want to seem to belittle the importance of those dark spots which 
{have mentioned. The problems which they represent are very 
baffling. 

Everyone will admit, I think, that what we are producing 
and what we are capable of producing are things of which the 
world has need, and which it would like to buy. If that is so, 
and if, in spite of willingness on the part of buyers, the amount 
of our production is not satisfactory and a long way below our 
capacity, it must be due to one of two causes. Either the world 
cannot afford to purchase what it requires, or it cannot do so 
at our price. 

For some years after the war, Owing to the great financial losses 
ad depreciated currencies which followed in the wake of that 
upheaval, the first reason did apply with much force, but as 
echanges have become stabilised, and as the destruction of the 
war has been partially replaced, the capacity to buy throughout 
the world has become greater. This tendency will receive con- 
siderable impetus from the good harvests enjoyed last year in 
wearly every country, with one notable execption, for you will 
agtee with me that prosperity to the greatest industry in the world 
must largely increase the consuming power of its inhabitants. I 
hope, therefore, that the first reason for our inadequate trade in 
sme industries may be regarded as a diminishing one. 


WAGES AND PRICES IN ENGLAND AND ABROAD. 


I cannot pretend to very expert knowledge in regard to the 
alternate reason, that is the price of our products, but I should 
le to draw your attention to the following figures which have 
tently been brought to my notice. 

Wool fabrics in the lower-grade qualities are reported to cost 
fom 6d to gd per yard more when made in the West Riding of 
Yorkshire than when made in Roubaix, and similar differences are 
4id to run all through the qualities of fabrics which Roubaix is 
ering in competition with Yorkshire producers. It may, there- 
lore, Le useful to compare the relative conditions and equipments 
the two districts. 

In the wool textile industry there are 7,980,000 spindles in 
England, against 3,100,000 in France; 114,000 looms in England, 
afainst 67,000 in France; and 263,000 operatives in England, against 
150,000 in France. 
Measured in terms of an English working week of 48 hours 
tis found that the machinery is only running a weekly average 
ia the combing section of England of 34 hours; in the worsted 
pinning section 37 hours; and in the weaving mills 32 hours, 
@fainst a nominal 48 hours and an actual of 51 hours in France. 

Wages on the 48-hours basis are as follows :-— 


Roubaix and 

Bradford. Turcoing. 
Women. Men. Women. Men. 
s. d. s. d. s. d. s. d. 
Combers ... 38 0 wes CS eee 19) GP asses 30 0 
Spinners... 32 0 1... ee eee ae 35 0 
Weavers ... 42 0 wise “ FO sew 33 0 


_In England the average weekly wage for all wool textile workers 
‘S453 and in France 28s. I think I ought to mention that this 
Tepancy in wages is likely to be lessened as the internal value 
€ franc accommodates itself more nearly to the new stabilised 
“thange value. 


COMPETITION IN THE ARGENTINE. 

‘The same industry has to meet severe competition also in the 
Argentine. Locally woven all-wool fabric, styled ‘ tropical,” par- 
ticularly suited to summer wear, and in some ways similar to the 
American cotton-mohair product known as ‘‘ Palm Beach,”’’ is being 
used as a material for men’s suits. It is woven into a variety of 
attractive patterns, and sold at $45-$50, whereas an ordinary 
lounge suit of the finest Yorkshire cloth of a similar weave costs 
between $150-$200. It is not, of course, suggested that the wearing 
qualities of the two fabrics are comparable, but it may well be that 
our manufacturers are inclined to make what they think they 
ought to sell, rather than that which the purchasers are prepared 
to buy. 

It is quite clear in both cases that our prices are too high. I 
have picked out these two instances, which illustrate some of the 
handicaps from which this particular trade is suffering, not 
because I have any expert solution in regard to them, but the facts 
in both cases happened to be brought under my special notice, and 
it seems to me that they call for careful investigation by those 
chiefly concerned. The proper people to deal with all these ques- 
tions, and to meet the many difficulties with which some of our 
trades are now faced, are those who are daily engaged themselves 
in all the ramifications of the businesses concerned. It is, as I 
have already remarked, a hopeful sign that employed and em- 
ployers are much more willing to put their heads together and 
co-operate in finding possible methods of reducing costs and im- 
proving output than was the case a short time ago. 


COTTON. 


1 am also glad to think that in the cotton industry, after very, 
long discussions and difficult negotiations, agreed steps have been 
taken in order to put that industry on a sounder basis, to prevent 
suicidal competition at home, and to improve its chances of com- 
peting successfully with its rivals in other countries. This bank 
has taken no direct part in these negotiations, its connection with 
cotton mills being very slight, but as far as I am able to judge 
the action was necessary, and the results should be beneficial. 


AGRICULTURE. 


Agriculture, in spite of a good harvest, is finding it very 
dificult to make both ends meet. It will receive much-needed 
assistance from the De-Rating Bill, in common with other produc- 
tive enterprises, and this bank is one of several which have joined 
together at the request of the Government to form an Agricultural 
Credits Corporation, with the object of providing long-term mort- 
gages for the purchase and improvement of land. 


THE CONTROL OF THE NOTE ISSUE. 

No banker can very well refer to the events of 1928 without some 
allusion to the date of November 22nd, when the amalgamation of 
the currency note issue with that of the Bank of England took 
place. The bank’s fiduciary issue has been raised from 
£19,750,000 to £260,000,000, and all notes in excess of that amount 
must be covered by gold pound for pound. Some elasticity is pro- 
vided for an expansion of this limit with the consent of the 
Treasury in cases where it is desirable. The Act returns the 
control of our currency to the Bank of England and definitely 
removes it from political interference, thus conforming with a 
principle laid down by the International Conferences at Brussels 
in 1920 and Genoa in 1922, as also in the Dawes Report. 

This measure was a natural corollary to our resumption of the 
gold standard, and, like that operation, provided an occasion fot 
some criticism of our monetary policy. 

This criticism received a curious and unreasoned support in 
some quarters. On examination of the actual facts the accusation 
brought against the Bank of England and the banks appears to be 
based on giounds which are found to be a complete vindication 
against the charges. The Bank of England is accused of being 
the cause of depression in industry since March because it did 
not create an expansion of credit based on its temporary increased 
holding of gold early in the year, while bankers generally are 
blamed for not giving to industry the full support it required. 

Subsequent events amply justified this-restraint on the part of 
the Bank of England, and by its foresight it was enabled to 
contemplate with equanimity the loss of gold which followed in the 
autumn, and irstead of subjecting trade to the handicap of fluc- 
tuating rates of interest and unstable conditions, it enabled us to 
enjoy the benefit of an unchanged Bank rate through the entire 
year, 


CRITICISMS ANSWERED. 

In old days we were accustomed to the complaint against our 
monetary system that we had much greater fluctuations in our 
Bank rate than our neighbours. Now, apparently, we are asked 
to believe that uncertainty as to outlook and changes in the Bank 
rate are a positive advantage. 

The figures published by the clearings banks of the totals of 
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their advances are also a complete refutation of the charge that 
they failed to give industry the support it required. I give them 
as follows without further comment :— 

(000’s ee . 
1924. 1925. 1926. 1927. 1928. 
845,033 891,368 935»409 946,527 967,908 

The whole question has been very fully and effectively dealt with 
by the Press and by responsible opinion, and I do not wish to say 
anything further than to register my regret that, at a moment 
when it was highly desirable that nothing should have been done to 
disturb the atmosphere which was undoubtedly favourable to an 
improvement in our trade, attempts should have been made to 
create doubts in the minds of the uninformed that there was some- 
thing radically wrong with our whole monetary system. The 
Cunliffe Commission has had its inquiry and made its report. 
This was followed by the Bradbury Commission, which confirmed 
the findings of the former. The gold standard has been definitely 
resumed. The Bank of England has been given control of the note 
issue, and to have the whole of these questions again thrown into 
the melting pot by holding another inquiry is the last thing which 
our poor harassed commercial community requires. The partially 
concealed motive behind all these suggestions and intrigues is the 
desire to see some form of inflation. I had hoped that a final ver- 
dict had already been given on these doctrines and quack 
temedies. 

I now beg to move: ‘‘ That the report just taken as read be 
received and adopted, and that, in accordance with the recom- 
mendation of the directors therein, a dividend be declared for the 
half-year ended December 31 last on the paid-up capital of the 
company at the rate of 16 2-3 per cent. per annum on the ‘‘ A”’ 
shares, and at the rate of 5 per cent. per annum on the ‘‘B”’ 
shares, payable, less income-tax, on and after February 2, 1929.” 

The resolution was seconded by Sir Austin E. Harris, K.B.E., 
the deputy ehairman, and carried unanimously. 

The retiring directors were re-elected, and Messrs Price, Water- 
house amd €o. were re-appointed auditors for the year 1929. 

Votes ef thanks to the directors for their services during the 
past year, to the joint general managers and staff for their excel- 
lent work, and to the chairman for presiding were carried unani- 
mously, awd the proceedings then terminated. 
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IND, COOPE, AND COMPANY, LIMITED. 
INCREASE OF CAPITAL APPROVED—-PREFERENCE SHARE BONUS 

An extraordinary general meeting of Ind, Coope and Co., 
Limited, was held, on the 7th instant, at the Cannon street Hotel, 
London, to eansider resolutions increasing the capital and making 
certain alterations in the articles of association. 

Mr Lonie E. Walker (chairman and joint managing director) 
said that for some considerable time past the board had realised 
that the existing position as to the debenture debts of the company 
was both cumbersome and detrimental. The resolutions which 
would be submitted to the meeting were to increase the authorised 
capital from £1,000,000 to £2,000,000, and to alter the articles of 
association 80 as to increase the borrowing powers of the company 
from £2,000,000 to £3,000,000, and to make certain consequential 
amendments in the articles of association, including a new article 
empowering the company to issue bonus shares. The only cash 
received by the company in respect of issues of shares since its 
formation amounted to £552,996. In the meantime, since 1913, the 
date when the first balance-sheet of the reconstructed company was 
issued, the assets had increased by over £2,000,000. 

With regard to the second resolution, the aggregate amount of 
the three existing debenture stocks of the company was £1,615,520, 
to which must be added the £200,000 perpetual mortgage deben- 
ture stock of Robinson’s Brewery, Limited. It was proposed in 
substitution for those stocks to issue £1,538,545 of the new s per 
cent. debenture stock of the company, and in the near future a 
further £211,455 of the same stock for subscription, making a 
total of £1,750,000; but it would be observed that the new stock 
to be issued was £65,520 less than the present total debenture debt 
of the two eompanies. As to the terms offered to the debenture 
stockholders on their exchanging their present holding for the new 
stock, the 5 per cent. prior lien stockholders would receive £110 
of the new stock for each £100 held in the present stock; the 4 per 
cent. mortgage debenture stockholders would get £88 for each 
£100, the 4 per cent. income debenture stockholders 485 for each 
£100, and the Robinson stockholders £100 for each £100. All four 
classes of debenture-holders benefited. 

With segard to the bonus distribution, it was Proposed to issue 
one £1 6 per cent. non-cumulative preference share for every two 
ordinary shares, those preference shares being subject to the 
payment in cash of 10s per share. That amounted to a bonus of 
the difference of 10s, which was equivalent to a 25 per cent. bonus, 


and was also equivalent to a sound 12 per cent. investment 
cash to be poovided by the shareholders, raat 


The resolutions submitted were carried unanimously, and the 
board’s p were also approved at subeeamant separate 
meetings ef the holders of the various securities concerned. 
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UNITED SERDANG (SUMATRA) RUBBER PLANTATIONS 
LIMITED. , 


POSITION AND PROSPECTS OF RUBBER INDUSTRY, 


The 21st annual general meeting of the United Serdang (Sumatra) 
Rubber Plantations, Limited, was held, on the sth instant, at 
Winchester House, Old Broad street, London. 

The Chairman (Mr H. Eric Miller) said: In attempting to 
ariive at the prospects of the rubber market it is advisable first to 
review events during the past twelve months. No useful purpose 
would be served by my again referring to the manner in which 
the Government abandoned the Stevenson scheme or by counting 
up the losses sustained by all sections of the industry as a result 
thereof. Fortunately, the absorption of rubber in the U.S.A. 
during 1928 showed a phenomenal increase of nearly 70,000 tons, 
due to a record output of some 4,350,000 motor vehicles, and to a 
large tyre-replacement business consequent on the wearing out of 
numbers of inferior tyres which were sold in 1926 and 1927. The 
automobile manufacturers of the U.S.A. are planning for a huge 
output in 1929, and it looks as if absorption of rubber in the U.S.A. 
during 1929 would exceed the 440,000 tons used during 1928. 


RUBBER STOCKS IN 1929. 


Everything points to absorption during 1929 being well over 
700,000 tons, the 1928 absorption, which I mentioned just now, 
being 680,000. I foresee, therefore, a further contraction in avail. 
able stocks during 1929, following on a contraction of at least 
30,000 tons during 1928. World stocks of rubber to-day are really 
no more than the minimum necessary for comfort at the existing 
rate of absorption. There is no prospect of any material increase 
in the annual output from the planted area of the European-owned 
estates, any young areas which come into bearing being offset by 
the flagging of some of the oldest areas, and the only source in the 
East from which additional supplies may be forthcoming is the 
native area in the Dutch East Indies, about which so much has 
been heard in the last year or two. 

I am very sceptical about the grandiose figures which have 
been current. It is very desirable that the whole question of Dutch 
native rubber be further studied, so that more accurate and up-to- 
date information as to the real state of affairs may be available for 
the industry. Personally, I look upon this source of supply not as 
a menace to the plantation side of the industry, but as a safety 
velve to prevent undue scarcity of supplies. 

About 80 per cent. of all rubber produced is used in the auto- 
mobile industry, and you all know the rate at which this is 
expanding throughout the world. You are also familiar with the 
difficulty road engineers find in surfacing highways to withstand 
the strain of the ever-increasing heavy and fast-moving traffic. 
The annual expenditure on the improvement and maintenance of 
roads in this country now amounts to over £50,000,000, and | think 
everyone will agree how rapidly even the best newly-made road 
deteriorates under heavy loads on solid tyres. Manufacturers have 
learnt how to produce giant pneumatics which will stand up under 
heavy fast-moving loads. The authorities have recognised the 
advantage of the pneumatic tyre by abating 20 per cent. of the 
annual tax on heavy motor vehicles fitted with pneumatic tyres, 
and one already sees the effect of this in the increased number o 
giant pneumatics on the road. There onght to be a nation-wide 
campaign to speed up the fitting of pneumatic tyres to every vehicle 
which can be adapted to use them. 

I would also make a further suggestion, and that is that 
licence should be refused for every vehicle which is inadequately 
tyred. There are a great many vehicles on the road to-day carry- 
ing heavy loads on wheels which have a totally inadequate cushion 
of rubber on them, and the damage which each one of these 
imperfectly-shod vehicles is doing to every mile ef road it covers 
is enormous. 

RUBBER ROADWAYS. 


In conclusion, I would like to say a word er two about rubber 
roadways. The existing experimental areas have proved that rubber 
can be properly anchored to the road, and we have known for 
years that it would stand up in a remarkable way to wear and 
tear, whilst possessing the unique property of absorbing 50 pe 
cent. of the vibration arising from traffic impact. The first cost of 
a rubber roadway, however, is necessarily much greater than that 
of other surfacing materials, and this has been a bar to progress. 
It would be inequitable to expect the general body of ratepayers 
to defray the extra cost of a rubber roadway, which would mainly 
benefit the owners of properties abutting on to it. The obvious 
solution, therefore, is to convince the property owners that it is @ 
commercial proposition for them to make an appropriate contribt- 
tion to the greater cost of the rubber roadway, receiving in retur? 
the benefit of a very material reduction in traffic vibration and 
noise, to say nothing of the advantage of having a roadway requil- 
ing none of those frequent repairs which at present cause So much 
inconvenience to the public and loss to shopkeepers. 

The report was adopted unanimously. 
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gssoclATED AUTOMATIC MACHINE CORPORATION, LIMITED. 


CONTROL OF BRITISH AUTOMATIC AND OTHER COMPANIES 
SECURED. 


PARAMOUNT IMPORTANCE OF SITES. 


An extraordinary general meeting of the Associated Automatic 
Machine Corporation, Limited, was held, on the 6th instant, at 
Winchester House, Old Broad street, London, E.C., for the purpose 
ef considering and, if thought fit, passing resolutions increasing the 
capital of the company to 41,500,000 by the creation of 2,000,000 
new ordinary shares of 5s each and 500,000 new 7 per cent. 
cumulative convertible preference shares of £1 each, determining 
the rights of the latter and sanctioning the directors borrowing 
moneys for the purposes of the company up to an amount not ex- 
ceding twice the amount of the nominal capital for the time being. 

Lt.-Col. Sir W. E. G. Archibald Weigall, K.C.M.G. (the chair- 
man), presided. 

The secretary (Mr J. W. Bland) having read the notice con- 
vening the meetimg and the resolutions, 

The Chairman said that the present authorised and issued 
capital of the company was 500,000, divided into 2,000,000 
ordinary shares of 5s each, of which 1,257,007 had been issued at 
par and 724,993 at a premium of ss per share, which, after writing 
off all formation and preliminary expenses, provided a reserve of 
approximately £165,000. The company had been formed to 
acquire the whole of the share and debenture capital of Coin 
Operated Machines, Limited; London Automatic Machine Com- 
pany, Limited; Smape, Hargreaves and Co., Limited, and 
Mechanical Amusements (1928), Limited. Further interests—in- 
cuding a substantial one in the Peerless Weighing Machine Com- 
pany—had also been acquired since, and those various companies 
were to-day earning for the corporation a net profit at the rate of 
approximately £90,000 per annum. 

The liquid cash resources of the company amounted to over 
£200,000, which sum it was the intention of the board to utilise 
for the purpose of purchasing and installing further machines 
during the current year to make up a total of 8,000 machines. 

A report made by the well-known chartered accountants, Messrs 
Peat, Marwick, Mitchell and Co., showed that for the year ended 
December 31, 1928, 1,061 machines were operating, and that their 
act average earnings, after charging site rentals, collection, and 
all other expenses, had amounted to £27 12s 9d per machine; that 
the total number of machines now owned was 2,450, and that of 
the 1.061 machines operated last year 242 of a modern type had 
shown an average net profit of £65 per machine, the rest being 
machines taken over from the subsidiary companies purchased, 
averaging not more than £11 per machine per annum. Of the 
2450 machines now owned by the corporation a large precentage 
were of the latest type, and therefore the board had every reason 
toexpect a higher net average profit during the current year than 
the average of £27 12s gd per machine shown last year. 


VALUABLE SITES ACQUIRED. 


The joint managing directors, Mr Granville Bradshaw and 
Mr H. Taylor White, had obtained for the company sites probably 
equal in value, from an earning point of view, to those now 
enjoyed, which would enable about 8,000 machines to be installed. 
Therefore, without being unduly optimistic, the board had every 
reason to believe that the company’s 8,ooo machines will earn for 
them in a full year’s working profit at least three times as great 
as the 2,450 machines now in operation. The question of sites 
brought him to the object of the meeting—namely, the board’s 


, cision to acquire the controlling interest in the British Automatic 


Company. 

The latter company formed over 40 years ago, had for many 
years shown very steady profits, the average over the past ten 
years exceeding £70,000 per annum. The board of this company 
bad recently made an offer to purchase the 400,000 issued shares of 
41 each in the British Automatic Company, at £2 10s per share, 
and it would interest shareholders to hear that up to the time of 
the meeting acceptances had been received for over g2 per cent. 

Sir George Touche, one of the ablest chairmen of investment trust 
CMpanies in the country, had always adopted a sound, though 
‘autious, policy in conducting the affairs of the British Auto- 
matic Company, as was borne out by an examination of their 
balance-sheets. Shareholders would appreciate that point all the 
More readily when he said that there was a considerable margin 

een the market value of the gilt-edged investments and the 
figures published, and that they, with the cash in hand, alone 
qualled in value practically one-half of the total purchase price. 


THE BRITISH AUTOMATIC ASSETS. 


Taking the automatic machines, of which there were about 
¥,000, at the reasonable average value of £7, and the investments 
a today’s market value, and then deducting all liabilities, the 
actual value of the net assets was £760,000, and to that had to be 
added the surplus value of the factory and plant in Glasgow—at 


least £100,000. They thus got a value in net assets of between 
£860,000 and £900,000, leaving a little over £100,000 om the agreed 
purchase price to cover good will or the extraordimary value 
to their company of some 30,000 sites in all the railway stations, 
and on piers and in other prominent places throughout the country. 

When he said that only a fortnight ago they were seriously con- 
templating paying a sum of £15,000 for the exclusive right to 
have their own machines on one of the principal piers om the South 
Coast for a period of only ten years—and then only a seasonal 
trade—they would understand what it cost to-day to focate slot 
machines on remunerative sites. 

From these facts it was clear that the market price of British 
Automatic shares, which, prior to the offer, had been between 
30s and 35s, must have been based on the regular dividemds paid 
and not on asset values, and certainly not on the poteatial earn- 
ing power of the company as an automatic machine company. 

Incidentally, he should mention that they had secured options 
and valuable patents from the leading manufacturers and others in 


the U.S.A. 
SCOPE FOR INCREASED PROFITS. 


To turn attention more particularly to the profits of the British 
Automatic Company, it was to be found that, eliminating divi- 
dends from investments, the actual net profits earned by the com- 
pany’s 30,000 machines was under £1 10s per machine per annum. 
That figure compared with the certified average of {a7 odd per 
annum earned by the machines owned and worked by the Asso- 
ciated Automatic Machine Corporation, which average it was confi- 
dently expected would be quite largely increased. Many of the 
machines owned by the British Automatic Company were old- 
fashioned, and he could not too strongly emphasise that one of the 
main reasons which had influenced the directors in making their 
offer to the British Automatic Company was the fact that that com- 
pany had the practical monopoly of railway sites throughout the 
British Isles It will be the policy of the company gradually to 
replace many of the present machines by the latest up-to-date types, 
and, when that had been accomplished, with energetic management 
the directors were satisfied that the £1 10s per machine per annum 
at present being earned could be subsequently increased. 


NEW CAPITAL PROPOSALS, 


After the capital of their company had been increased, it was 
proposed in due course to issue privately 400,000 7 per cent. 
cumulative convertible preference shares of £1 each at par, pro- 
visional arrangement for which had already been made, and, 
further, at a later date, to issue on bonus terms to the existing 
ordinary shareholders new ordinary shares of ss each to provide 
the balance of the purchase price. When that had been done the 
total liquid resources of the two companies would exceed £700,000, 
and a considerable portion would be employed without delay in 
the acquisition and installation of the latest type of automatic 
machines similar to those employed in the U.S.A., and capable of 
earning anything from {£10 to £100 per machine per annum. 
They would then have in this combination an amalgamation of 
some seven or eight sound and established businesses with 
efficient and progressive management. 


MR GRANVILLE BRADSHAW’S SPEEECH. 


Mr Granville Bradshaw (the managing director), im seconding 
the motion, said that their company was a new one, but it was 
incorrect to say that they were newcomers. They had been formed 
to combine half a dozen of the best automatic machinemen and 
businesses in the country. The primary object in their combina- 
tion was to compete with the British Automatic Machine Com- 
pany, and although they were competing most successfully, he was 
pleased to say that that competition had been solved in a more 
desirable manner. Whilst they had thousands of the best loca- 
tions before they embraced the British Automatic Machine Com- 
pany, they now had tens of thousands, and a great number of 
their big profit-earning locations were tied up to them for periods 
of from 1o to 1§ years. 

As to prospects, he could say with every confidence that their 
investments were perfectly safe. The British Automatic Machine 
Company in 1928 owned 10 times as many machines ag they did 
and 20 times as many sites. Yet the combined earnings of their 
group of small companies reached a rate amounting to nearly 
dcuble the earnings of the machines owned by the British Auto- 
matic Machine Company. They would undoubtedly increase the 
profits of the British Automatic Company, and they would in- 
crease from the present time onwards. In order to look after the 
manufacturing part of their programme they had acquired five of 
the oldest and most experienced automatic-machine manufacturers 
in the country. They had secured their entire output for them- 
selves, and already their stocks were accumulating. 

As to the amusement machines on piers and seaside amusement 
parks, good machines in good locations were big money-earners. 
The company had thousands of new electrically-lighted amusement 
machines on hand and ready for a vigorous campaign to provide 
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the public with every desirable commodity and every form of 
amusement. Competition they need not fear, and they were 
embarking on no wild and untried schemes. Their policy was one 
of steady improvement based upon accumulated experience so as 
to achieve the biggest earning powers for every penny that had 
been expended in the manufacture and installation of their 
automatic machines. 

The resolutions were unanimously approved with one minor 
amendment in one section. 





LONDON MERCHANT BANK, LIMITED. 


SUCCESSFUL YEAR—INCREASED PROFIT. 

The 57th ordinary general meeting of the London Merchant 
Bank, Limited, was held, on the 7th inst., at 38 Lombard street, 
London, E.C. 

Mr Edward H. Tootal, who presided, said that, in reviewing 
the main events of the past year in their bearing on merchant 
banking in general, it could be stated at the outset that the number 
of occurrences of a disturbing nature in the economic and financial 
field was decreasing from year to year. That was an indication 
that gradually a more normal state of affairs was being reached in 
industry and commerce at home and abroad, notwithstanding the 
untoward conditions which still obtained in some of our important 
export trades. 

If it was thus not possible to refer to the year 1928 as a pros- 
perous one at hcme and elsewhere generally, a satisfactory feature 
consisted of abundant crops in most parts of the world. The good 
harvests in overseas countries had brought a better demand for 
shipping space, and indirectly a larger volume of work for ship- 
builders. Another favourable effect should be increased exports cof 
European manufactures, although the quantitative result of over- 
seas Crops was to some extent counterbalanced by a fall in the price 
of cereals and other primary Colonial exports. When it was con- 
sidered that the purchasing power of a number of countries was 
still reduced, and that Customs barriers were in many instances 
higher than formerly, Great Britain’s export figures were, perhaps, 
slightly more satisfactory than a cursory comparison with pre- 
war years might suggest. 

‘The unsettlement caused to international trade in the post-war 
period by wide exchange fluctuations had been further reduced 
during the past year by legal or virtual stabilisation of the cur- 
rencies of several countries. The most important event in that con- 
nection was the attainment of legal currency stabilisation in 
France. There was little doubt that the Paris markets would 
become once more an important centre for the issuing of foreign 
loans. In Belgium, too, industry and commerce on the whole 
looked back upon a satisfactory year, aided by the progressive 
development of the Congo. 

German industrial activity had been at a high level during the 
first half of the year, while subsequently, especially towards the 
end of the year, a general reduction of business had taken place. 
In other countries in Central and South-Eastern Europe further 
progress had been made in the consolidation of economic and finan- 
cial conditions. Deficits in Governmental finances had made, or 
were making, room for orderly budgeting, facilitated by the various 
reconstruction loans in which the London market had taken an 
early interest. 

In South America developments pointed to progress in a 
number of countries, which thus afforded a widening market for 
European and North American industries. The United States 
were taking an increasing interest in South America by loans to 
Governments and municipalities, and by direct investments in 
public utility and other industries. The course of the London 
money market during the year had been characterised by steadi- 
ness, and he was pleased to say that they had been able to take 
advantage of the conditions. 

With regard to the accounts, the net profit for the year amounted 
to £71,845, compared with £67,011 for 1927; {£20,000 had been 
transferred to contingency account, and they recommended a final 
dividend of 3 per cent. on the ‘“‘B” shares, making 5 per cent. 
for the year, 7 per cent. having already been paid on the “A” 
shares, both less tax. 

Regarding the prospects of foreign trade in the current year, 
there were some indications which would seem to justify the 
expectation of a gradual improvement. The reorganisation in pro- 
cess of being carried out in important industries, particularly in 
the cotton industry, and the country’s progressive electrification 
should reduce the cost of production of some of Great Britain’s 
export goods, while in the foreign field a definite arrangement of 
the method of Reparation payments should be conducive to 
stability in trading and financial relations generally. 

The report and accounts were unanimously adopted, and at a 
subsequent ex-general meeting a resolution was passed making 
certain alterations in the articles of association. 

The proceedings terminated with a cordial vote of thanks to the 
chairman, directors, aad staff. 


UNITED STATES AND GENERAL TRUST COR 
LIMITED. a 


DIVIDEND AND RESERVES INCREASED. 


The 39th ordinary general meeting of the United States ang 
General Trust Corporation, Limited, was held, on the sth instant 
at the registered office, Gresham House, Old Broad street, London, 
Mr M. Balfour, M.C. (the chairman), presiding. , 

Mr H. Carlisle (director and secretary) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—Our gross and net revenue 
again shows a satisfactory increase, owing largely to our having 
issued, during the past year, additional share capital and a corre. 
sponding amount of debenture stock, as shown in the report, 
realising in all some £450,000, though, at the same time, we have 
not had a full year’s benefit from this new money. Nevertheless, 
the income from the year, amounting to £168,405, equals 6} per 
cent. on the book cost of the investmenjs. 

As you will see from the report, the premium in respect of the 
deferred shares issued has been transferred to reserve account, 
together with £7,970 from revenue, bringing the reserve Up to 
£125,000. 

We carry forward a sum equivalent to approximately 4} per cent. 
on the deferred stocks, and our total earnings last year were 17} 
per cent., which is equal to over 26 per cent. on the original capita} 
a3 it was before we distributed the so per cent. bonus. 

The valuation of our securities is again some several hundred 
thousand pounds in excess of Book cost, and greater than it was 
last year. We can, however, hardly expect this increase to continue 
for an indefinite period. 

There is no appreciable difference in the classificacion of our 
securities, as given on page 2 of the report. I note, however, that 
one financial paper draws attention to the fact that the amount 
held in ordinary shares and stocks has advanced from 31.1 last 
year to 33.9 this year. This increase is no doubt largely due to 
an appreciation in the value of such stocks, and I do rot, myself, 
think this calls for adverse comment, as a company of this strength 
is justified in having about one-third of its capital in stocks which 
really represent ownership of properties, and there are certain 
disadvantages in having one’s investments entirely in what may 
be described as ‘‘ money ”’ stocks. As a matter of fact, such of our 
securities as are not paying dividends at the present time—and 
there are but few—come more within the latter category than in 
ordinary stocks. 

DISTRIBUTION OF INVESTMENTS. 

There has been a slight increase in the amount invested in 
the United States and in Continental Europe. Our investments 
in the United States have been profitable, although the rate of 
interest obtainable is comparatively low. There is a wave of 
optimism and speculation in the United States which is based op 
a very real prosperity, but a population of some 90,000,000, drawn 
from all nationalities of the world, when in optimistic vein, can- 
not very well be controlled by any financial or political code, with 
the result that there are periodical and unpleasant spasms which 
are reflected in the market price of securities. As we, however, 
only hold what may be described as ‘‘ investment ’’ stocks, we do 
not think we need view the future with alarm. 

As regards our European investments, we have been success- 
ful in resisting to a large extent the extremely high yields ob- 
tainable, especially in Germany, amounting in some cases to § 
or even 10 per cent. on municipal and other securities which, 
on the face of it, appear to carry sufficient security; but an 1n- 
vestment which returns such a rate as this must obviously be 
open to a certain number of unforeseen risks, which are as much 
political as financial, and in Europe especially we have to reckon 
with the political aspect of an investment as much as with the 
financial. With reference to the German issues which have bees 
made in this market there is one outstanding feature—namely, 
that there is little or no real public in this country for Germap 
investments, and I question rather whether the situation differs 
very much in New York. 

The total number of our investments is 392, which spells a 
average of approximately £6,400 in each security, and the larger 
proportion thereof is still in Great Britain—nearly 45 per cent. 
being in Great Britain and the Dominions. 

I now propose ‘‘ That the report and accounts, as presented, 
be and they are hereby received, approved, and adopted, and that 
dividends of £2 108 per cent., less tax, on the preferred stock, 
making with the interim dividend 5 per cent. for the year, and 
£8 per cent., less tax, on the deferred stock, making with the 
interim dividend 13 per cent. for the year ended December 3! 
1928, and 5 per cent. per annum, less tax, on the instalments, 
including premium, from their due dates on the deferred shares, 
be and the same are hereby declared.” ; 

Mr F. H. Ramsden seconded the motion, which was carried 
unanimously. 

A cordial vote of thanks was given to the chairman, directors, 
and staff, and the meeting terminated. 
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THE SKEFKO BALL BEARING COMPANY, LIMITED. 


GOOD RESULTS AND PROSPECTS. 

The nineteenth ordinary general meeting of the Skefko Ball 
Bearing Company, Limited, was held, on the 7th instant, at 
the Skefko Works, Luton. 

Mr H. Bendixson, in moving the adoption of the report and 
statement of accounts at December 31, 1928, said :— 

It is a well-known fact that ball and roller bearings are to an 
increasing degree being incorporated in all kinds of machinery 
and vehicles produced in Great Britain. A few remarks about the 
tall bearing industry may, therefore, be of general interest. 

| should first of all like to emphasise the fact that the principal 
function of high precision ball and roller bearings is to increase 
‘ficiency by reducing power consumption and maintenance costs 
in every kind of industry where machinery is used. In this 
connection it is a pleasing fact to record that our sales to such 
British industries as are generally regarded as depressed—the 
textile, the iron and steel, and the coal—have considerably in- 
creased during last year and I think that that may be taken 
as proof of the tendency to modernise plant and methods in 
these industries. 

Your company has recently made a rather comprehensive in- 
vestigation regarding the movement of prices in their particular 
field, and that investigation has revealed the fact that prices to- 
day are very far below pre-war prices. As a matter of fact, if the 
gelling price of high-grade ball and roller bearings in 1913 is 
put down as 100, the price to-day is about 60. As the general 
price level for commodities such as machinery, is, of course, 
very much higher—probably about 150—I think that the ball 
bearing industry may be proud of having done its duty in 
helping to reduce the cost of the products of British industry. 

This achievement is—I think I can say this without exaggera- 
tion—startling, and to the layman it may be difficult to under- 
stand how it has been accomplished 

IMPROVED MANUFACTURING METHODS—NEW MACHINERY. 

The principal reason is, that in hardly any kind of industry 
has there been made such progress in the way of improved 
methods and efficiency of machinery as in the ball bearing in- 
dustry. I believe I can illustrate the progress made by some 
statistics from our works. If the production at Luton in number 
of bearings per man per day in 1913—for the purposes of com- 
parison—is put down as 1, the production in 1924 rose to 1.92, 
and in 1928 to 4.90. It is obvious, of course, that this tremendous 
increase in production per man per day should largely off-set 
the higher costs of labour, raw material, rates and taxes, and 
so forth. Under these circumstances it is perhaps only natural 
that the average hourly earnings of the employees in the works 
at Luton are higher than they have ever been since 1924. But 
it is remarkable and—in view of the unemployment situation— 
pleasing that we can now give employment to more people than 
we have ever done, with the exception of a short period in 1925. 
The results achieved in this direction are highly complimentary 
to the management of our works, but they depend also to a great 
extent on the invaluable connections of your company abroad, 
which enables it to profit from manufacturing experiences gained 
in other eountries. 

When speaking of our connections abroad, I am pleased to 
put on record that during the past year the International S&c3P 
concern, to which your company is affiliated, has made an issue 
of shares on the London Stock Exchange. The result of this 
issue is that at present there is more than £1,000,000 of British 
share capital working in the S£3” organisation. 

During the past year your company has carried on a very 
extensive propaganda with the object of increasing the use of ball 
and roller bearings, and I think that this propaganda is, in no 
small measure, the reason for the extended use of S&P bearings. 
I may perhaps be permitted to draw attention especially to our 
periodical publication—the Ball-Bearing jJournal—of which the 
total circulation is 250,000 copies, which I am inclined to believe 
constitutes a record for a purely technical publication. 

FURTHER EXTENSIONS. 

The number of bearings produced at the works at Luton and 
delivered to customers has increased from January, 1927, to the 
end of 1928 by more than one-third. It is, however, a fact that 
even this increase has not been sufficient to meet the demand for 
our products, and we have during 1928 been completing new 
buildings and installing new machinery of the most up-to-date 
design, which will enable us in the near future to increase our 
Production at Luton by, roughly speaking, 40 per cent. 

_ It is gratifying to note that these important additions to build- 
ings and plant at Luton have been acquired without the necessity 
of obtaining new capital. As a matter of fact, in spite of these 
additions to capita] assets, the bank overdraft has during the 
past year been reduced from £37,801 to £21,603. 

BALANCE-SHEET. 
The principal items of the 1928 balance-sheet will be seen trom 
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the following table, which also shows the changes as compared 
with the position at the end of 1927. 


wp 28 1927 
Net profit for the year® ..............606 GO,Q3O  eeeveeeee bon 
Bank overdraft .......:0. © sseseeeee 21,603 -reeeesee 37,801 
Creditors and bills payable ......... JO,793  eeeereeee 73»294 
Plant and properties (less reserves) 236,842 ......... 240,513 
Debtors (less reserves) ...........cs.0++ 95264 ceeeeeree 83,709 
SHOCKS — ccorcccveccccccccceccsccvsccccccoescsecs OZ 437 ceceeeree 286,372 
“After charging depreciation, re- 
serves, &c., amounting tO sso. 42,867 esse 26,951 


The increase in the stock figures is accounted for by the in- 
creased turnover—which also finds expression in the higher figure 
of debtors. A contributing reason is also that for the first time 
for some years it has been possible to work up a stock against 
orders and contracts to be delivered during the first months of 
the year when your company has its ‘‘boom’”’ period. 

While speaking of the balance-sheet, it may, perhaps, be of 
interest to note that the total reserves for depreciation on build- 
ings, plant, machinery, tools, &c., at present is equal to no less 
than 69 per cent. of the cost value ef those items. 

INCREASED PROFITS. 

Our net profit, after charging depreciation, reserves, taxes, 
directors’ and auditors’ fees, &c., for the last two years has 
been :— 


£ 
I  cxicccaeasecatees 28,652 
SEED cenennsnsennn 40,930 


For the present year the net earnings before charging deprecia- 
tion, reserves, &c., is about £84,000, which represents 16 per 
cent. of the total capital working in your company, so that I 
think you will agree with me that the net profit is conservatively 
calculated. 

At this time of the year it seems to be fairly usual to come 
forward with optimistic prophecies about the prospects of British 
industry. It is not my intention to try to remove the veil from 
the future of industry in general, but I think I am perfectly 
safe in saying that even if the production of British industry 
in general in 1929 should be no better than in 1928, the prospects 
of your company increasing its sales are very good indeed. 

The report was unanimously adopted. 

The retiring directors were re-elected, and Messrs Price, Water- 
house and Company were reappointed auditors. 
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EYERLITE, LIMITED. 
SATISFACTORY PROGRESS. 

The statutory meeting of Everlite, Limited, was held, on the 4th 
inst., at Winchester House, Old Broad street, London, the Most 
Hon. the Marquis of Winchester (chairman of the company) 
presiding. 

The Chairman said :—The statement, which has been in your 
hands, shows that the total number of shares allotted was 2,000,000 
ordinary shares of 1s each. The inventor received £17,500 for the 
world rights, with the exception of the United States and Canada, 
which was satisfied by the allotment to him of 350,000 shares. The 
total receipts, including premiums on shares issued, amount to 
£112,000. No commission has been paid on the placing of the 
shares. The preliminary expenses were estimated at £3,500, of 
which £1,017 has been paid. The cash at bankers on fixed deposit 
is shown at £76,000. 

Your company, through the Metropole Developments, have 
been able to conserve the whole of their cash resources by not 
having te incur the expenditure in the purchase of a factory, but 
we have acquired, on very favourable terms, ample accommodation 
in the factory at Waltham Abbey which has been acquired by 
Metropole Developments from the Imperial Chemical Industries. 

THE SMALLER LAMPS. 

For the manufacture of the smaller lamps we have made arrange- 
ments with a very responsible and one of the largest concerns in 
the country, with a life-long experience in making lamps in metal, 
and our programme in the smaller lamp will be carried out in time 
to make deliveries of these lamps from the month of April onwards. 

In that connection I think I will read to you a letter which we 
have received from that firm. It is as follows :— 

“* Dear Sirs,—With reference to our negotiations for some time 
past regarding a contract for the manufacture of Everlite Lamps 
in the following types:—Bicycle Lamps including rear lights; 


Boy Scout Lamps; Postmen’s and Policemen’s Lamps; Auxiliary 


Motor Car Lamps; Lamps for general use and in the House in 
the form of Flash Lamps. 

‘* We have carefully gone into your designs and are also making 
up counter designs. Having regard to past experience in the 
lamp indastry, we feel sure that working arrangements between 
our two companies will be of the utmost benefit to all parties 
interested. 


‘‘ We therefore have pleasure in stating that we will definitely 
undertake to manufacture various lamps enumerated above, and 
can commence to deliver within three weeks from the date of 
passing the final models (which should be within the next six 
days) in large and increasing quantities, the minimum to be 
4,000 lamps per week, and we can safely undertake to supply you 
with as many as 100,000 in weekly deliveries. 

‘*The price of the various types will, of course, vary as to 
the number of parts contained in each model, but you may rest 
assured that they will be very competitive, that we are prepared 
to go through our costs with you, and to accept a profit on the 
whole transaction, which will be fair and could not be improved 
upon even with your own complete plant being available.” 

I think, gentlemen, that makes it quite clear that it is safe 
to say we shall be able to sell the lamps in April. 

DOMESTIC LAMPS. 

With regard to the supply of domestic lamps which will be 
made chiefly out of Metduro, these, as originally contemplated, 
will be available during the coming autumn. You must remem- 
ber that we are embarking on a new trade, and we have always 
refrained, from the inception of the undertaking, from making 
any estimates as to results and profits. With the large and world- 
wide interest displayed in this new invention, and the satis- 
factory arrangements concluded for marketing your products in 
almost every part of the world, we may look forward to a very 
prosperous future. 

The chairman then referred to the events which had led up to 
the resignation from the board of Mr S. R. Mullard, and con- 
tinued :—We have, I am glad to say, secured in the person of 
Mr G. Langford a man fully competent to carry out the important 
duties of factory manager, and he will be installed at Waltham 
Abbey from to-day week. Mr. Langford, during his career, 
has occupied very important positions. At a very early stage 
hz was made manager of the Gas Station in Coventry responsible 
for street lighting. He next served a term as general manager 
of the Para Gas Works. On the outbreak of the war he returned 
to this country and was at once made second in control of the 
filling factory at Hayes in Middlesex, employing some 15,000 
hands throughout the war. At the closing down of these works 
Mr Langford was engaged by the Radiation Co. of Warrington, 
and up to the period of his engagement with us he has been 
in the service of that company. 

I also want to add this: You must remember that in the 
Everlite lamp we have the only hermetically sealed wet battery 
in existence, and we have the utmost confidence in the future of 
that discovery. 


After the Chairman had replied to questions the proceedings 
terminated. 
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PHILLIPS RUBBER SOLES, LIMITED, 
ANOTHER SUCCESSFUL YEAR. 


The ordinary general meeting of Phillips Rubber Soles, Limitea 
was held, on the 7th inst, at Winchester House, Old Broad street, 
London. , 

Mr Walter W. Phillips, who presided, moved the adoption of 
the report and accounts for the year ended November 30, 1928 
and said that the net profit for the year amounted to £123,066. 
This was about £7,700 below the profit for the previous year, but 
the difference was mainly accounted for by increased advertising 
expenditure by a subsidiary company. As compared with two 
years ago, the net profit for the past year showed an increase of 
about £20,000. The directors regarded the results as very satis. 
factory, particularly in view of the general state of trade in the 
country and the high percentage of unemployment. 

After adding the amount brought forward from the previous 
year, and deducting income-tax, preference dividend for the year 
and interim dividend of 5 per cent. paid on the ordinary shares, 
and placing £16,000 to raw materials reserve, there was a balance 
available for further dividend on the ordinary shares, reserves, &., 
of £72,265. 

Dealing with the balance-sheet, the Chairman said that invest- 
ments in subsidiary companies, £354,140, remained unaltered from 
the previous year. 

The item of £125,000 5 per cent. war loan was most useful, and 
the amount of cash at bank, £27,906, was a satisfactory figure. 

As regarded the item, ‘‘ Patents and designs at cost, £90,406,” 
the slight increase of £152 represented the cost of registration of 
new designs during the year. These designs might be regarded 
as having a value far in excess of the cost of their registration, but 
he wished to make it clear that sooner or later provision would 
have to be made for writing down this item of £090,406. The 
directors did not recommend that any step be taken in that direc- 
tion at present, for the reason that the amounts placed to general 
reserve a year ago and in the appropriation now submitted might 
be regarded as sufficient cover for patents and designs amortisa- 
tion until such time, presumably in the near future, when the item 
preliminary expenses would have been completely written off and 
larger sums would become available for other purposes. 


DIVIDEND OF 15 PER CENT. 


Referring to the appropriation account, he stated that the 
directors recommended writing off preliminary expenses a further 
sum of £15,695 (making a total of £40,000 written off this item), 
placing to general reserve a sum of £10,000, and paying a final 
dividend of 10 per cent. (making 15 per cent. for the year) on 
the ordinary shares, which required £36,000. That would leave 
a balance to carry forward of £10,571. 

The balance of net profit, after providing for all dividend on 
preference shares, was equal to 29 per cent. on the ordinary share 
capital. 

He mentioned that the directors were in favour of building up 
a strong reserve position, and he felt sure that the wisdom and 
soundness of that policy would be agreed upon. 

The business, in every way, was being kept up to date. The 
turnover had been maintained, and the reputation of Phillips’ 
productions, for quality and general excellence, now stood higher 
than ever. During the past year there had been a development 
in this country owing to the use in many shoe factories of other 
materials, instead of the customary leather, for the soles of boots 
and shoes. The very excellent soleing material that the company 
was manufacturing and selling under the registered trade mark 
‘‘Durata”’ had rapidly won for itself the very highest reputa- 
tion, and he felt confident that the company might hope to secure 
a very large share of the trade in this class of goods. 

The two new directors, Mr John Cunningham and Mr W. H.- 
Mather, were members of the staff, and had both been engaged 
in the business for the past ten years. He was quite sure that 
the company would be well served by its new directors. 


THE OUTLOOK. 


As regarded trade outlook, present indications were that the 
company would have a normal year, but everyone would do his 
best with a view to achieving something even better than normal. 
Relations with all the workpeople were extremely cordial and 
satisfactory, and he expressed the directors’ hearty appreciation 
of the excellent services and assistance rendered by the staff and 
workpeople of the company and its subsidiaries during the year. 
The report and accounts were unanimously adopted, and a final 
dividend of 10 per cent. was declared on the ordinary shares. 
The retiring directors, Messrs G. Phillips, A. J. Drywood, J. 
Cunningham, and W. H. Mather were re-elected. 
The auditors, Messrs Davie, Parsons and Co., chartered accoun- 


tants, were re-appointed, and a vote of thanks to the chairma® 
closed the meeting. 
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GOVERNMENT RETURNS, &c. 


NATIONAL ACCOUNTS. 
ag table shows the national income ead eapenditure 


llowi c 
PR. Aye week ended February 2, 1929 :— 
(000’s omitted.) 
REcaipts, 2 
ee seeceee 6.960 | From Revenue ......... ecccces 30,118 
oor on Debt .....++++ 15,324 | Decreases in Balances ........ 122 
pioking Fund eveecece eosceee eee | 
sundries ceceecseeseseeeeeseees aies 
Decrease in Debt.....--sseeeee le 
ue for the week amounted to £30,118,400, as compared 
Me O28, 337°5°° in the corresponding week last year. Property 
and Income-tax amounted to £17,462,000, against £15,558,000 and 
Super Tax to £3,440,000, against £3,340,000. Customs brought 
ay 803,000, against £1,903,000, while Excise at £817,000 showed 
10 change. Ordinary Receipts were lower at £19,700, against 
779,000, and Special Receipts were higher at £35,000 against 
1,250,000. The National Debt was reduced by £4,166,400, as 
shown below :— 
(000’s omitted.) ; 
£ | 
eae — 11800; T Pills .....eceeeee2. + 22,300 
Iotond] War Bonds seeeeees — 40,896 | Bank of England Advances + 18,170 


| Public Department Advances + 7,900 
| National Savings Certificates + 150 
| Sundries .......csseccesceces + 10 


— 52,696 | + 48,530 
The floating debt was increased by 448,415,000 to £824,900,000. 
FinanciaL YxEAR, 1928-29, April 1 to Feb. 2, 1929. 








£ 
543,754,637 


£ 
640,722,384 | Revenue........ce0. 
93,520,131 


Amount borrowed .. 


Gxpenditure ...... 


Decrease in balances 3,447,616 
640,722,384 Total .....eeeee 640,722,384 


Estmates (New Basis), 1928-29. 


£ £ 
676,581,000 | Revenue .......... °756,083,000 





Expenditure......e6 
Ginking Fund ...... 65,000,000 
Gurplug....seeeeee 14,502, 
756,083,000 756,083,000 
* Includes £13,200,000 from Currency Notes Assets. 
Seu¥-BaLancinG REVENUB and ExPgNDITURE. 
£ 
Post Office @eeeneeeaeeeeeeeeeeeeeeeeeeeee es 57,314,000 


Road Fund @eeeeeeeeeeesseceeeoesessesesee 21,300,000 


78,614,000 
The surplus of £4,239,000 for 1927-28 is carried forward. 





NATIONAL DEBT—(Million £). 










































B:/a,13:|/Selia./%. 
58 | od | 38 | 28 | 38 

Bd os én $ = 2 
7 (2 3° aia 25 
ean 123% Consols .. 300; 30; 3WO!/ 30; 30; 300 
Funded Debt .... 14 14 14 14 14 14 
Term, Annuities ..... eee 13 13 12 12 12 12 
4% Consolidated Loan .. ac a 166 | 204 | 204] 204 
Conversion Loan .. 709 | 760; 740] 832; 832) 832 
Conversion Loan .. 210 {| 211; 211] 221]; 221); 281 

War Stock ....... 63 63 63] .. ee as 
War Stock ...... “4 13 13 13 13 13 13 
and 5% War Stock 2,052 | 2,109 | 2,154 | 2,253 | 2,253 | 2,253 
ational War Bonds... 778 | 706] 556; 194] 121 70 
4 panding Loan wade 394; 390/ 389] 385] 385 | 385 
Vietory Bonds creed 303 | 292] 277] 261{ 261] 261 
Ex jury Bonds ...... ° 499 | 482) 454! 675/| 773] 762 
N uer Bonds ...... 15 15 15 16 16 16 
Caer Deenvines Certs. , 369 in 1a oe ioe 360 
tmerionn ( 097 1,094 

French) ...... ats asi ca WE Pod 

Treasury Bills....... ie §99| 527] 788] 780 
Temporary Advances 162] 28] 44 
7, 7,528 | 7,665 | 7,621 

‘Other Capital Liabilities oe 03 | 
Total Liabilities ...... 7,653 [7,631 { 7,768 | 7,728 


* Includes debt to American Government, 
POSITION OF THE FLOATING DEBT, Movement 
‘Ways and Means Advances Feb. 4,28. Mar. 31,'28, Feb. 2,'29, “— t os 
4 . 31, ° eb. L 
Outetandin; 2 £ &' ry 


Advances by Bank of En 250,000 
gland se “a +e 18,170,000..+ 18,170,000 
Advances by Public Deptmts. 147,110,000. . 161,850,000. 25,790,000..+ 7,900,000 
jury Bills Outstanding .... 606,695,000... 526,940,000. .*780,940,000.. + 22,345,000 
{Total Floating Debt........ 754,055,000. . 688,790,000.. 824,900,000..+ 48,415,c00 
Includes £85,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 








TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £40,000,000 in Treasury Bills were opened on Feb. 1, 
Ine and the total amount applied for was £47,120,000. For bills at 
inf dated Monday, at £98 19s 2d, about 90 per cent. ; above 
an Tuesday at £98 19s 5d, and above in full; Wednesday te 

Uurday at £98 19s 2d, about 90 per cent.; abeve in fuH. The 

te allotted were in bills at 3 months, £40,000,009. 
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61,695,000 
53,675,000 
46,050,000 





46,860,000 
80, 130,000 
59,700,000 













PaSaD BALLAD, 
NAMA NLVOMNes 


oon ad: 35,000,000 57,915,000 4°26 
Jan. 18.......csecceceesccceeseee | 45,000,000 58,035,000 2°06 
Jan. WMindsececsvcssoceccecccccede| 45,000,000 55,210,000 6°73 
Feb. licccccscccsccccccsccsccees | 40,000,000 47,120,000 2°83 





PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 















Total Receipts into the| Week Week 
ieee Exchequer from Ended | Ended 
Year April 1,1 pri 1, 1927,, Feb. 2,| Feb. 4, 
1928-29. to to 1929, 1928. 
Balances in Exchequer £ & 
on lst April :— 


Bank of England .. as 
BankofIreland....| _.. 


ORDINARY { 

REVENUE, 
(nland Revenue— 
ew and Income 





3,280,008 
710,000 





94,474. 1; 
118,55 817,000 
213,026 2,720,000 









Tem Advances Re a— 












(b) Under the Unemployment In- 
surance Acts, 1920- 
(e) For other Issues: 
By Treasury Bills ........000. 
By 4% Consolidated Loan .... 
By NationalSavingsCertificates| 
By National War Bonds .... 
By 44% Treasury Bonds, 193.. 
By 5% Treasury Bonds, 1933- 
By 44% Treasury Bonds,1932- 


(d) Ways and Means Advances.... 


8,700,000 


9,950,000 





payments— 

In respect of Sues Canal Drawn 
ike: «<jouvenecodnncsconcns 

In respect of Cunard Loan........ 

In respect of Issues under Land 
Settlement (Facilities) Acts, 191 
and 1921 .. 


4,536' 


oy oe 
181.211 9£08| 4,725 


g) 5,630,669,2271 3,467,240, 511189, 2:0 027! 90, 43,734 
EXPENDITURE AND OTHER ISSUES. 
Estirate Total Issues out of 


the Exchequer to 
oe Meet Payments from 


(including | Apr. Apr. 1, 1927, 
Guaie. pr. 1, 1928,,Apr. 1, 1927, 


——ORDINARY | ~Mentary Feb. 2 Feb. 4 
ORDINARY Grants). 1929, 1 1928, ’ 


4,526 


Poe erereseseseserooes 















Feb. 2, ~ 4, 


1929. 











EXP@&NDITURE,. a5. e 
Interest & Management £ £ | £ 
of National Debt...... 304,000, 295,958,083, 294,738,3 
Payments to Local Tax- | 
m Accounts........ 14, 9,286,040, 10,112,158 
Payments to Northern 
Ireland Exchequer.... 5,600, 3,589,034 3,324,1 
Other Consolidated Fund 
Services .............. 2,600, 2,201,979, 3,056,4 
Supply Services (exclud- | 
ing Post Office)........ 352,083, 282,707,906) 293,826,099} 6,°60,0 8,366,000 
Total Ordinary Ex- 
penditure ...... 678,483, 593,643,042) 605,057,305) 22,535,636) 21,343,436 
Sinking Fund .......... 47,079,342) 54, 3,5. 470,000 
SELF-BALANCING 
EXPENDITURE. 
Pest Office .............. 45, 800,000 
Read Fund.............. 20,226 933; 1,132. 1,090,973 
Total Self-balancing od | err 
Expenditure 78,614, 65,726,933 64,749,015! 1,932, 1,890,973 





ROSIER PC re a poocennte 


Epes 


Eh ape eaD 


Mee tie he nad re re 
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Soet Seees out of 
e Exchequer to 
| meet Payments from 1 a 
jAPr. 1, 1, 1928, Apr. 1, 1, 1927, Week Week 
Ended | Ended 
Feb 2, Feb. 4, | Feb. 2,}) Feb. 4, 
—1929._| 1928. |__1929._|__ 1928. 
£ £ } £ ! é 










Under the Telegraph (Money) Act. 
1925, and the Pos t Ome and 
Telegraph (Money) ion 1928 . 

Unemployment Insur. Acts, 1920-28— 

Repayment of Amounts Borro 


1928 .......... we : : 
Issues to Meet Capital Expenditure— , 2 

| 

{ 


8,650,000; 7,850,000 


pee alias 
Principal of National Savings Cer| ’ 
Puineipal of National @avingsBondal 7 — —— 
Principal of National War Bond _ — or 
off ty the Nations) Debt 
pimissioners, £3,0¢3,000 123,658,491} 66,300,261) 40,896,015 
i: 25,900,00C} 5,403,035) 25,900,000} 3,403 
Acts, 1914 to 1919.............006. 3,341,000 100 ” . 
Ways and Means Advances Repaid! 646,305,00C} 528,261,000) 5,350,000 
Issues to National Debt Com- | 
eee. | 
Canard Loan Repayments 7720.) 7: i300, : 





| 
Section 9 of th 

Finance Act, 1908...........000. 1,000 aga 
"| 307,794.81 3,464.456,783 184 eee 30,322,444 
Balances in Sea Feb. 2, ’29. oes 4. ‘28. een r Week. 
Bank of En ppescssoesnscoees 2,068,401 us 655)+ 49,121 
Bank of EE shekboepenecnssens 806 60t Tha + 172,169 
rite ain eeseecncensed 2,875,009 Fes 121,9741+ 221,290 











Che Bankers’ Gasette. 








BANK OF ENGLAND. 
Return for Week ended Wednesday, February 6, 1929. 


ISSUE DEPARTMENT. 
& 


£ 
Notes Issued— Government Debt .......... 11,015,100 
In Cironlation .......... 7,519,235 | Other Government Securities 233,979,369 
In Banking Department . se irionaee Other Securities ............ 10,016 515 
Silver Coin. ........esesse0ee 4,989,016 
Amount of Fiduciary Issue... 260,000, 
Gold Coin and Bullion ...... 149,626,177 
409,626,177 409,626,177 
BANKING DEPARTMENT. 
£ £ 
Pesgteer Capital ........ 14,553,000) Government Securities...... 56,386,855 
neh Sepebsbeosesn noes e-- 3,615,704) Other Securities— 
Pablic Deposite* npbanaeronss 8,531,338 Discounts and 
Other Deposite— Advances .... £8,714,097 
Bankers........ £68 ,500,°6 Securities ...... £15,525,000 
Other Accounts Es1/003622 ——— 24,242,097 
———— 105,504,483 | Notes ........cccceceesccces 52,106,942 
7 Day and Other Bills ...... 2,638 | Gold and Silver Coin ........ 291,269 
132,027,163 132,027,163 
* Including Exchequer, ante Banks. Commissioners of National Debt and 
Dividend Accounts. 
Amount nc. or Dec. onjInc. or Dec. on 
Both Departments. Feb. 7, 1929. Last Week. Last Year.* 














£ £ 
ppiteneapaesiees - + 1,874,811 | — 10,580,520 
Public deposits. , popanseeneeseben ‘eo - 3 — 6,810,822 
Bankers’ de ts © ceccccccccccccs + 199 836 
Other oo. spe ecccccccccocccces _ + & 
Seven-day bills...... . + - 207 
Total, oataide le liabilities. oa ‘ + — 9,271,713 
Capital a. d $2000 +0000 oon + + 8,552 
Sevens: ment ~ and seeurities . + + 26,819,190 
nts and advances .......... - 
Other securities .. —_ — 27,673,645 
Silver coin in issue department... + - 760,984 
Coin and bullion i‘bank’s reserve). _ — 17,647,662 
Reserve of notes and < in bank- ements gal 
ing departm nt.. .... ........ + 10,352,868 
—— of reserve to outside —————— 
Habilities— 
(a) Banking department only 
‘propoition”).. ..  .......- + 82% 
“= Gold stocks to deposits and 
notes (*‘ reserve ratio” ........ _ 





* Comparison ineludes eid currency notes return. 


[February 9, -_ 



















Issue Department. Banking __Banking Department. 
Date. | wp. | Gold in or 5 
Notes | Ciroute- “Public | Bankers'| Other | Banbors’ Other out of a6 
_Issued. | tion. | Deposits.! Deposits. | Deposits, Beak. Be 
1928. “-_ 1 2) 8 fT ee 
Dec. 19.... (415,210,986 ai09m9 11148 11,143,434) 60,247,772 sos 016 1 472, 
: 3. 13, 69,489,708) 37,511,394 ura ts ca 
Jan, 2.... |413.123,33 578,294,483 22,336,385 


90160424 38 030,396 7 
10,944,607) 67,491,247} 36,813.416 Lis ast - 
eI 15,148,359) 67,549,972 36,665, 


















/759, 
23... . 413,103,414 16.850 494) 60,841,868) 37,481,635 Lomas om | 
30 12,714,393 es 9,229,555) 68,210,774] 97,862.617 '394.507 out 
Feb. 7 626, 1 719.238 8,351,358) 68,500,861! 37,003,622 3.091745 ont 
{issue Department.} Both Depts. ous __ Banking Department, 
Date. | old Coin 
Govt. Other Other | Re 
Debt andj Securi- and’ Bullion co. unt ts x Securi- srs ‘ 
\Securities| ties. Se ties. -— — ties. Ty 
i £ 1% aa 
Dec. 19}244,581,466110,177,049}15550757! 57,756,855{15,667.010 20,4 clog. 


486 Owe TSTO Ieee qSsTIe 
1,023 65561505 
50,501,895 9,657,227 16,9464 cr 

















1929. 
January 1 to Jan. 23 ........ | 2,775,406 
Week ended Jan. 30 ........ } 826,155 
Week ended Feb. 6 saenneee | 860,908 
ania cence a 
Total * date, 1929 ........:. ) 4, 462,469 
WE sbssienssanesens 4, 361. a | 
+ + 
tnrene or decreas ni {|* 22% | +d 
Total for year 1927 ..........| 36,819,682 
Total for year 1926 .......... | 





4 
Increase or decrease in 1927 { S + alae 





PROVINCIAL CLEARING RETUBNS. 











Month of Jenmary. (gue vate 
1928, | 1929, 1928, 1929. 
Number of Working Days 26 | 7 
BIRMINGHAM .......... 11,558,000 | 12,309,000 |+ 6° 14,546,100 | alt 
BRADFORD .........e+0-+ 6,208,000 5,172,000 Ff 
BRISTOL ............0.-- 5,341,000 5,717,000 6, 213, 000 31,000 
DUBLIN ....... peeeccece - - , 46,200 | 27,172,800 
4,351,000 4,800,700 | 4,579,700 
4,792,000 6,150,800 6,515,100 
18,000 592,300 | 4,404,000 
38,762,000 45,680,600 | 43,120,900 
59,045,000 72,735 10G | 64, 
6,217,000 7,677,800 7,009,400 
2,993,000 1495.000 | 3, 
4,552,000 5,904,200 | 5,363,600 





OVERSEAS 1 BANK RETURNS. 


NOTE.—The latest returns of the Bank of Greece appeared in the 
Economist of Jan. 12; Roumania and Egypt in January 19; Lithu- 
ania in January 26; Norway, Portugal, Czechoslovakia. Serbs, 
etc., Bulgaria, Poland and Canada in February 2, 


U.S. FEDERAL RESERYE BANKS.—In $’s (000's omitted). 


Feb.7, } Jan.3l, | Jan. 24,| Jan 417, | Feb. 9 
1929, 1929, 1929. 1929. 1928, 
2,663,920 | 2,667,180 | 2,648,080 | 2,630,570 | 2,817,590 
851,620 820,630 782,110 821,820 | 458,780 
410,740 435.610 454,220 481,240 | 369,270 
200,090 201,770 202,030 238,350 | — 401,340 
1,471,580 | 1,467,040 | 1,447,390 | 1,551,230 | 1,229,300 
5,1029150 | 5,093,730 | 5,125,190 | 5,300,970 | 4,952,140 











REsounces. 
Total gold reserves ...... 
Potal bills discounted... . 
Bills bought in open mkt 
Total U.8. Govt. securities 
Total bills and securities 
Total resources ........ 


LisBILITiE8. 
Federal Reserve notes in 
actual circulatien . 


1,646,310 | 1,645,490 | 1,660,970 | 1,697,300 | 1,584,180 
Deposite — M emberbank— 


Sete 2,390,950 414,550 | 2,295,040 
Total deposite .. enna ZAsn40 3,437,100 eset 000 3472°580 3 


tal in and su: 
Teral Iain ana -_ 


403,200 750 402,250 | _ 367,940 
5,102,150 | 5,093,730 6.125190 5,300,970 | 4,952,140 
combined ............ 69°3% 694% | 693% 670% 41% 


SEW YORK FEDERAL RESERVE | BANK.—In $ 8 (000' 8 @ omitted) 
Feb. 7, | Jan. 31,  ® 24, Jan. 17, | Feb. 9, 
1929. 1929, 929, 908. 





1 1! 
Total bills discounted . 195,130 | 212,910 153.160 217,670 | 12,150 
Bills bought in open mkt. 103,730 115,440 120,440 137,810 a 
Total U.8. Govt. securities 26,190 26,190 27,290 63,690 75, 


Total bills and securities 325,C50 354,540 300,890 419,170 297,10 
Deposits — Member bank 


—reserveaccount....| 948,520]  963,960| 915,510| 955,618) 657 
Ratio of total res. to dep. 
and Federal note 

li bilities combined. 78°8%, 710% 800%, 108% | 805% 

NETHERLANDS BANK.—In florins (000's omitted). ___ 

Feb. 4, | Jan. 28, | Jan. 21,| Jan. 14, | Feb. 6, , Position 


Assets. 1929, 1929." | 1929, 19e9.'| 1938. Mayol 
ates e] 434,535 | 434,540] 434,544 | 434.534 | 436,720 4 
Silver... 22.514} 22,913] 22280] 22019} 28,244 153504 
Dects. and advances 373,430 | 363,270 | 374,148 | 398,265 | 383537 


LIABILITIES, 16,632 
Notes incireulation| 808,052 | 782,727 | 88,959 | 812,742 | 795,762| SB 
Deposits ..........} 38,999 44,423 47,744 49,730 68,962 
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soUTH AFRICAN RESERYE BANK.—In &'s (000’s omitted). 


Jan. 11, Jan. 4, | Dec. 28,| Deo. 21,| Dec. 14,| Jan. 13, 
1929. 1929, 1928. 1928, 1928 1928 





AseETs. . . 

gold coin and bullion... 7,667 | 7,822) 8,070] 7,957| 8,021 7,502 

Babel oe ‘| gais| 9408 | roees| 9603 | anes} aces 

D " 
SEED .osececeee- 481|{ 481/673] 802 | 808] += ‘574 
LIABILITIES. 

6 hae ON seve} 1,000} 1,000] 1,000] 1,000/ 1,000] 1,000 

BS on cncccce: “] 509] 509} |’503 | 509) ‘509 | “423 

Nowsin circulation .... 8,673 9,505 9,487 8,965 8,526 8,093 

ment deposite....| 1827] 1,553) 2897| 2,445| 2007| 1.554 

Bankers’ deposits.....+.. 4,752 4,809 | 5,001 5,143 5,51] 4,890 
of cash reserves 

jplisbilities to public | 48% | 48% | 455% | 475% | 49% | 504% 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 








a Jan. 1l,| Jan. 4, | Dec. 28, | Dec.21, | Dec. 14, | Jan. 13, 
1929. 1929, 1928, | 1928. 1928. 1928. 
fotal securities 21.6401 | 21,70,32 | 21,78,89 | 21,75,84 | 21,73,01 | 18.56.34 
secccccccccces 18,29,43 | 20,50,81 | 21,3800 | 20,12,21 | 19,68,66 | 13.90,28 
oredits......+- 26 82,31 | 26,16,78 | 2667,16 | 24,63,42 | 23,2414] 20,19,28 
12,37,21 | 11,12,C9 | 10,84,06 | 15,94,69 
39,93 37,05 38,97 36,86 
stock 2,81.66 2,84,04 | 2,84,98 2,85,55 2,77,36 
Bal with other banks 34,44 20,43 11,66 20,38 1568 11.50 
> 11,61,36 | 10,28,20 | 11,21,64 | 11,03,79 | 11,4847 | 10,65,76 
Capital paid up .. 5,62,50 |  5§,63,50 |  5,62,50 | §,62,50 | 5,62,50|  5,62,50 
POUOTVE ... 2.02 eeeee 52250] 517,50; 51750/ 517,50) 517,50) 51250 
deposits ...... 75,74,88 | 77,12.74 | 78,37,49 | 74,47,75 | 75,219,353 | 75 ,65,32 
Theabove includes— & é& & & & & 
Depositsin Lond’n| 1,022 996 932 974 04 934 
Adv'nces in L'nd’n 900 885 909 902 906 903 
Cash, &0., at othe 
Banks in London! 259 130 90 144 114 83 








BANK OF FRANCE.—In francs. (000's omitted.) 





Feb. 1, Jan, 25, Jan. 18, Jan. li, Jen. 4, 
ASSETS. 1929. 1929. 1929. 1929. 1929. 
GE cisdoccccccece «-| 34,004,022 | 33,995,441 | 33,985,468 | 33,709,295 | 32,679,040 
Foreign aseete— 
Sight deposits 12,435,796 | 11,789,204 | 11,936,638 | 12,543,191 | 13,546,570 
Bills discounted ..} 18,164,725 | 18,632,864 | 18,617,974 | 18,430,676 | 18,416,417 
Commercial bills dis 
counted at home..} 4,081,916} 5,051,886 3,993,641 4,003,679 4,547,486 
Advances against sec 
Tothe State ...... 9,130 000 9,130,900 9,130,000 9,130,000 9,130,000 
Other advances....} 2,339,440 | 2,198,407 9,243,936 2,294,766 2,325,886 
Other assets (exclud- 
ing forward exch.). 3,733,397 | 3,147,433 | 3,319,287 3,381,353 3,442,182 
LiaBILITIES8, 
Notesin oirculation..} 63,°€6999 | 62.192,593 | 62,442,972 | 63,153,516 | 64,182,903 
Publio deposits...... 12,398,794 | 12,711,842 | 12,398,529 | 12,107,887} 11, 34,160 
Private deposits ....} 5,658,56C | 7,154,613 6,341,444 6,088,567 5,807,774 
Other liabilities ..../ 1,968,963 | 1,926,188 1,936,369 2,142,992 2,167,610 


THE REICHSBANK.—In Reichsmarks*® (000’s omitted). 


















Asserts, 1929, 1929, 1929 1928, 
Relehsbank shares not yet issued 177,212 177,212 177,212 177,212 
Goldand bullion ............. eos] 2,729,182 2,729,176 | 2,729,282 865.284 
Ot which deposited abroad ...... 85,626 85.626 85,626 83,532 
Reserve in foreign ourrencies .... 152,216 163,474 156,208 296,005 
Bills of exchange and cheques.... | 1,783,054 1,548.427 | 1,657,162 2,372,850 
Silver and other coin ............ 121,478 137,065 17,667 71.300 
Notes of other German banks .... 8, 24,867 7,477 
Pee peveree 101,864 40,708 55 681 91,246 
Investments ée0 93,320 93,309 260 93,271 
Other asseta........... 0000 ecece 480,783 440,795 561,694 599,113 
LIABILATIES, 

Reduced capital.............cee0- 122,788 122,788 122,788 122,788 
Increase of capital (shares not yet 

SED ssetiusidausnessaessees 177,212 177,212 177,212 177,212 
RNS kk ch base susiceceteencys 284,205 284, 284 383 
Notes in oironlation ..........se0 4,453,891 3,809,254 | 4,080,428 4,261,185 
Other oy maturing obligations . 422,929 783,141 609,839 37 
Mherliabilities ... ....) .... 1 184,201 





*Equal to one billion paper marks or one Rentenmark. 
The gold reserve is caleuiated in accordance with the new legal prescription 
of one pound of fine gold equals 1,392 Reichsmarks. 


NATIONAL BANK OF BELGIUM.—1n Belgas (000 s omitted). 


| Pesition 
Jan. 31, | Jan. 24,| Jan. 17, | Jan. 10,| Feb. 2, | May 28, 
Asses, 1929 1929 1929 1929, 1928, 1924, 
Tae 905,104 | 904,985 | 905,010 | 903,899 | 742,599 (b) 
Foreign Bills and 
Balances Abroad| 536,514 | 529,742 | 546,059 | 569,396} 473,007 |{ 252,650 
Silver & other coin 1,789 1,836 1,836 me 1,215 
rities eas 672,991 | 653,620| 648,954} 656,174] 542.240} 697,600 
ILITIES, 
Notes in circulation} 2,419.343 | 2,352,182 | 2,365,871 | 2,395,427 | 2,084,433 | 934,150 
Current aeeonnta 71.023 101,488 100,474 104,401 100,514 112,195 


‘ @) In thousand france. 
The Bank, having drawn uy its hailf-yearly balance sheet on Dec. 25, has not 
Published all the figures usually shown in the weekly return. 


BANK OF JAVA.—In florins (000’s omitted). 


Feb. 2, |Jan. 26, |Jan.19, Jan.12, Heb. 4, | Position 
Gola Assure, 1y29 1929. 1929. | 1929. ares) — 
Bllver vo... sss 222222 f | 191,700 | 192,100 | 192,800 | 192,000 | | “ig'393/ 99.785 
Discounts, advances, an 
other investments... 142,800 | 148,400 | 153,100 | 159,600 | 156,969) 177,567 
IABILITIES, 
Notes in cireulation...... 300,100 | 300,200 | 304,500 | 311.300 — 109,499 


Deposits and bills payable | 60200 } 61,400 | 63,900 | 65,800 934) 11,258 


SWISS NATIONAL BANK.—In francs (000's omitted). 





Jan. 51, , Jan. 23,; Jan. 15,; Jan. 7, | Jan. 31, 
Gola Asserts, 1 29 1929. 1929. 1929, 1928 |May32.3924 
seecvesseceess| 482,021 | 482,095 | 482,139} 517,452} 451,177 7,175 

fllver EG 45,471 45,551 44,619 | 45,089 62,277 

oreign Bills and 

Balances abroad.| 184,653 | 189,503] 276,605| 271,385 se a 
Discoun ee sdilee 154,944} 136,758 | 146,391] 181,580 | 304,901 a 

vances ..... ; 63,109 | 56,037 59,351 78,540 | 92,286{ 103,000 
Notes im cireulatn| 839,238 | 786,935 | 814,012| 871.696 | 814,115| 275,925 
Deposits ........ 66,622 87,514 | 183,620! 215,027! 213,666 33,750 


BANK OF ITALY.—In lire (000’s omitted), 





Jan. 10, | Dec. 31, | Dec. 20, | Dec. 10, ; Nov. 30, 
Assets. 1929. 1928. 1928, 1928. 1928. 
Gold, coin and bullion .. ..... 5,052,000 | 5,051,900 | 5,051,929 | 5.051.901 | 5,051,875 
Foreign bills & balances abroad| 5,945,200 | 6,018,900 | 5,925.515 | 5,944,210 | 5,992,452 
UEP CRED «60.00 cc0ccs ccceseses 131,500} 102,321} 114,465} 113,692; 105,813 
Geld deposited abroad due by 
the State. ........ccccceceees 1,836,200 | 1,836,200 | 1,836,187 | 1,836,187 | 1,836,187 
Discount .....cccccccsccerecs 3,679,000 | 3,720,300 | 3,494,443 | 3,434,717 | 3,400,504 
DONOOS oc kdcctccccccccsstces 1,299,600 | 1,761,900 | 1,611,070 ; 1,443,404 | 1,440,290: 
Credit with “ Istitute di Liquid- 
_. Lee 1,102,800 | 1,160,000 | 1,224,936 | 1,224,936 | 1,224,936 
Snes securities ........ 1,041,500 | 1,080,400 | 1,040,685 | 1,038,951 | 1,038,392: 
ABILITIES. 
Notesin circulation .......... 16,882,400 |17,295,400 |16,817,699 17,020,432 {17,118,613 
Public deposits. ..........c000. } 300,000 | 300,000 | 300,000 | 300,000 300,000 
Other deposits and drafts ....| 2,257,900 | 2,241,300 | 2,457,848 | 2,295,992 | 2,157,475: 


Ratio of reserve to note and 
5657% | 55°81% | 56°08% 


sight liabilities combined . . 56°06% | 56°42% 


BANK OF SWEDEN.—In kronor (000’s omitted). 





Feb. 2, | Jan. 26,; Jan. 19, | Jan. 12, | Feb. 4, 
AssETs. 1929. 1929. 1929 1929. 1928. 

Do ccntatees. cccone eine aaa 235,690 | 235,711 | 235,737 | 235,796 | 233,672 

Government securities— Swedish 6,001 6,001 6,001 6,001} 11,027 

9 % Foreign 73,774 | 73,774 73,774 | 73,774 | 105,524 
Other Swedish bonds quoted on 

foreign bourses ...... eecceee 149 749 749 749 2,454 

Bills payable in Swedent........| 214,261 | 202,125 | 226,759 | 273,012 | 142,757 

” * abroad.......... 6A,174 | 69.288 69,711 | 62,449] 85,529 

Balance abroad........... enuiann 60,265 | 55,879 51,887 | 61,717] 49,709 
Advances made on government 

securities and bondst........ 71,446 | 55,192 66,503 | 51,952] 50,319 

CIsBILITIES. 

Notes in circulation ...... 492,808 | 434,416} 449,612 | 463,402 | 468,048 

Government deposits...... ..| 191,266 | 215,281 | 235,257 | 239,911 | 181,572 

Private deposits ........ ....... 3,842 1,324 6,555 | 18,218 1,029: 


+ The sum of the items “‘ Bills payable in Sweden’ and “ Advances made on 
Government Securities and Bonds " excludes advances and cash credits which are 
not available as cover for the note issue. 


NATIONAL BANK OF DENMARK.—In kroner (000's omitted.) 


Jan. 31,| Dec. 31, | Nov. 30, | Oct. 31, | Jan 31, | Position 
Assets. 1929. 1928. 1928, 1928. 1928. |May30,191¢ 
Coin and bullion ..} 172,715} 172,755 | 172,756) 172,843) 181,971 16,644 
Loans & discounts} 90,005 94,595 87,406 96,127 | 100,424 88,470 
Debtors abroad .. 92,412 | 112,359 94,547 103,066 73,197 24,162 
Securities ..... one 36,023 34,758 31,263 26,262 8,132 11,988 
LisBILITIES, 
Circulation..... ee 336,349 | 360,157 | 353,861 | 361,312 | 335,808} 157,266 
Deposits ......... 28,645 52,945 25,731! 32,994; 27,108 | 
BANK OF SPAIN.—in pesetas (000's omitted). 
l Feb. 2, | Jan. 26,| Jan. 19, | Jan. 12,| Beb.4, | tion 
ASSETS, | 1%9. 1929 1929. 1929. 1928. May30,1914.. 
ee 2,559,258 | 2,559 223 | 2,599,183 | 2,559,143 | 2,607,179 | 1,775 
GU scasececeoes 709,941 | 707,332 703,000 | 698545} 694,216 
* Loans&discounts 1,978,107 | 1,935,586 | 1,985,983 | 2,060,767 | 2,037,455 800.725 
— 4% stock 344,474 344,475 344,475 344,475 344,475 344,475 
A ee ury) 150,000 150,000 | 150,000; 150,C00; 150,000: 
ILITIES, 
Circulation ...... | 4,336,742 4,312,483 | 4,348,892 | 4,405,500 | 4,220,907 901,550: 
Deposits.......... 993,598 | 972,440 ' 989,084} 963,502 | 960,967 471,500 
* Inclading 91 million pesetas lent to the State. 
RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonetz—000’s omitted.) (Norz: 1 Tchervonetz = 10 gold reubies.) 
Jan. 51, | Jan. 16, | Dee. 31, | Dec. 15, jJan. 3) 
ASSETS. 1929. 1928. 1928. 1928, 1928. 
Gold in coin and bullion........ 17,886 17,848 | 17,856 17,856 { 19,183 
Other precious metals.........- 4,319 | 4,336 4,436 4,495 2,468 
Foreign bank notes ...........- 7.983 | 7,803 7,846 7,845 6,710 
Drafts in sterling fless 10%) .... 276 276 276 272 266 
Bills (less 10% discount) ....... 76,262 79,463 | 82,312 83,255 | 70,099 
Securities eovering advances on 
goods (lees 10%)....... deeee 274 274 274 275 374 
LiaBILATIES. 
Bank notes ...........esseseee 106,505 109,087 | 112,256 | 113,131 | 97,489 
Balance to which notes may sti!) 
be fasted ........----.ee eens 495 903 744 869 1,531 
BANK OF FINLAND.—In F. marks (000's omitted). 
Jan. 23, | Jan.15,| Jan. 8, | Jan.23, Position, 
AssETs. 1929, 1929. 1929, 1928. May30,1914 
Gold ...c-ccccccccccccecceees| 303,933 | 304,0€2 | 304,219 316,015 35,091 
Balance abroad and foreign 
DN ctidncacccdeckeateodines 742,552 | 774,660 | 752,388 | 1,409,570 90,379. 
finnish and Foreign Govern- 
ment securities....... esoee| _ 500,673 | 296,303 | 291,788 | 385,208 21,826 
Ghasmmipene loans ........| 1,408,425 | 1,459,335 | 1,488 394 | 852,750 105,151 
ILITIES, 
Notes in circulation ........| 1,362,305 | 1,404,666 | 1,424,746 | 1,446,658 123,941 
Deposits at notice .......... 406,026 466,210 459 769 672,387 21.225 


BANK OF ESTONIA.—In Est. kroon (000's omitted). 
Jan. 23, Jan. 15.5 Jan.7, | Dec. 31, Jan. 23, 

9. } 1929. | 1929. | 1928. | 1928. 
6,341 | 6,380} 6,380 
25,647 | 24,204 | 25.067 
698 633 | 1,071 515 
24,508 


14,900 | 14,368 

16,233 | 16,559 | 17,345 
36,433 
23.405 





36,035 | 36,099 | 3,277 
21,311 | 21,602 | 23,078 
50°91%} 51°97% | 52°41% 


Notes in circulation ........... 
Sight deposits and current accounts .. 
Ratio of reserve to current liabilities . 


* Includes a sum not exceeding Bkr. 15,000,000, guaranteed by the Government. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengd (000's. 













omitted.) 

ASssETs. Jan. 7, |Jan. 31, 

Metal reserve— 1928. 
Geld coin and bullion .............. 196,867 
Drafts and notes ..... ndaseeseseecoes 105,636 
Silver coin and bullion ..........- _— 789 
Inland bills, warrants and securities .. 313,142 
Advances to the Treasury ............ 110,939 

La aBILITIES. 

Share capital gold crowns 30,000,000*) 34,756 
Notes in circulation ...........0. anaes 392,525 467,451 
Current acceunts, deposits, &c. ..... 270,177 295,169 






* Calculated at pre-war parity of exchange. 





das wed 


‘Gash reserve— 
Gold coin & builion 
Foreign exohange 

Other foreign axoh’ge 365,674 361,370 


$12 


AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 






1929. 929, 
168.753 168,752 84,456 
196,314 






Bills discounted .... 165210 132,465 176,070 04 
Advances...........- 116,118 116,118 116,122 173,117 
ee ooo 43,200 43,200 43,200 43,200 
Reserve fund ........ oereen 8,167 6 
Netes in circulation. . 848,663 893,758 967,454 919,575 
ae Ganeesedeeds *aiees 129,696 116,991_! 158 46,841 


+ In dollar and sterling only. ’ 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 
Jan. 30, | Jan. 23, ; Jan. 16,, Jan. 9, | = =’ Feb. 1 
1929 1929. 979 1929. 1928, 


AssETs. . 1929. 
‘Gold bullionand coins ..j 23,750 23,758 | 23,758 | 23,757 | a3783 23,680 
‘Bilver ooiN............000 4,494 aa | | 4,426 3,824 
Balance abroad . 66,559 | 67,206 65,917; 68,796 | 71,316 | 50.809 
‘Treas. netes & sm. chang 1,660 12,411 oot 8,921 9,486 
Short term bills S 86,700 5 86,644 | 179,010 
‘Loans against securities. . 4TWASG an73i | 47,655 | 51807 
Other assets .............. 14,440 3,899 | 12535; 12,050 11,548; 17,662 
LiaBILITIES, 

Notes in circulation ...... 41,354 | 42,500 44,854 37,782 
»Capital paid up 15,581 | 15,581 15,58: 14,385 
Reserve ............- 3,091 3,091 3,091 2,612 
@peoial reserve ...... oo] _ 2,500 2,580 2,560 2,500 2,500 2,500 
‘Deposits.................. 12,043 | 12,021 | 12,056 10,703 
Current accounts 708 | 56,355 | 61.468 | 58,99 49,895 
*Government aceounte . 100,628 | 105,902 106682 97,878 
“Other liabilities 16618 | 13502 14,113 





BANK OF DANZIG.—In Danzig gulden (000's omitted). 
Jan. 3l,|Jan. 15,|Dec. 31, Deo. 15,)Nov. 30,|/Nov. 15,|Jan. 31, 
19239. 1929, 1928. 1928. 1928. 1928. 


Assets. le ‘ 1928. 
Coin and bullion ...... 2604 | 32,735 | 2,269; 2,512/) 2400] 2,666 2,595 
Of which gold coin .. 7 7 7 7 7 7 10 
D = n . ig subsidiary | 
ihn essQnee 2,597 | 2,728 | 2,262; 2,505; 2,393 2,659| 2,585 
eal, B Br. of Eng., a. 
bareberece 13,204 | 12,323 | 18,242 | 14,297 17,211 | 15,830 | 15,019 
Bills ae exchange .... — 19,906 | 21,952 | 21,860 | 22,684 | 18,769 | 20,317 
Loans ...........06 oie 560 245 460 15 100 
Foreign exchange .... 18.6 19,461 18,647 | 19,314 18,559 | 21,992 | 32,284 
Other bails. on demand 587 1,070 | 1,166; 1,356 1,393 983 
Beourities ............ 3,403 3448 3,448 | 3,448; 3,448) 3,448 e° 
Capital paid 7,500 | 17,500) 7,500; 7,500; 7,500; 7,500/| 1,500 
Notes in a 4 | 33,043 | 39416 | 35,421) 38,567 | 34,222 | 34,824 


"| “See 2,574 | 3,636 | 25781 2,513 | 4,054 3,461 


BANK OF JAPAN.—In yen (000’s omitted). 
——————T Jan. 19,| Jan.12,, Jan. 5, | Dec. 29,| Jan.21, | Position 


Deposits on demand 


Assers. 1929, 1929. | 1929. 1928, 1928. |Jne 30,1914 
Cash and bullion... | 1,115,659 | 1,115,265 | 1,112,835 | 1,113,052 | 1,108,810 | 221,320 
Discounts ........ | 723776 | 722,374 | 750,036 837,038 755,864 i380 


Advances ........ 14,482 75,418 | 112,750) 141,383 97,190 
LisBeLITIEs. 

Notes ......-cccee | 1,273,824 | 1,298,902 } 1,593,213 | 1,773,499 | 1,391,199 362,270 

‘Govt. deposits .... 444,586 | 428.186 | 395,098 410,168 | 612,414 87,340 

Other deposits.... 396,049 | 392,904 158,752 134,399 | 255,676 11,440 


CENTRAL BANK OF CHILE.—In $'s (000’s omitted). 


Jan. 11, | Jan. 4, Dec. 28, | Dec. 21, Jan. 13, 

Assets. 1929. 1929. 1928. 1928. 1928. 
Gold at home. .........ccccce0- $6,523 60,517 60,501 60,509 61,143 
abroad .........ssececee-| 462929 | 475,483 | 476,815 | 486,838 | 401,678 
Discounts and advances ...... 47,195 45,171 46,807 16,181 25,495 
ae secccece 1,997 1,997 1,997 1,997 10,198 


Notes of the = in circulation; 334,270 | 357,822 | 333,785 | 330,287) 273,052 
Govt, notes in circulation .... 16,752 16,846 16,907 17,024 43,941 
Deposits .......0.0.scccccccees 124,725 | 106.334 87,457 

coe 20.540 29 19,466 
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Bank Bills, Trade Bills. 
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MOSCOW QUOTATIONS FOR TCHERVONETZ. 


According to advices received in London, the following are the 
Mescow quotations for tchervonetz :— 


£1,000 sterling equals 941°67-943°55 tchervontzi, 
1 tohervonets = 10 gold roubles. £1 sterling = 9°46 gold roubles, 
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% 
Amsterdam .... Oot, 18,1977 .. 44 | 810 ....00..... Marae: 
Jan, 5, 1999 .. 8 | Paris ....0cT) Jans 19 lea 
July 26,1921 .. 6 Prague ......, - Mar, 8, * 
Jan. 12, 1929 .. 64 | Pretoria...-7°'. Jan’ gion  & 
. Jane 3, 1928 .. 4 MED 4b000ssce - Jan, 2, 1928 77 
Sept. 4, 1920 .. 6 | Rigs " 

f ccccce Oot. 1, 1998 [2 7 reevsceeee pelt, 1908, { 
Oaloutte........ Dec. 13,1998 .. 7 | Rome.......... Jan. 5, 1999” (i 
OCopenhagen.... June 23, 1927 .. 5 Sofla......... ++» Deo. 15,1933 °° & 
Dansig ....... - June 20,1937 .. 6 | Stookholm...... Aug. 24,1993 °° 2 
Heleingtors . Bon 1h, ie mes 7 oe ‘Banat : a 
ovno severe ee @ces ....... - Oct 
Lisbon ........ July 28, 1926 °: 8 | Tokio .......; 2 om 18 lee “sal 
New York Fede- Vienna ........ July 16, 1928 °° 
ral Reserve .. July 12, 1928 .. 5 | Warsaw... Mav 13.1927 °° & 
Madrid ...... -» Dee. 19, 1928 .. 54 ! Irish............ oF 





Central Bank of Chile.—Discount rate f. 
tor the public, 74%. or member banks, 64%; discount rate 


t pplied to banks, &c., charging not more than 11% p.a. f 
ge oe bh ee ay mp mem eed 11% peor toon eit loans, 


RATES OF EXCHANGE. 





London on 








| 
| Usance, Par. 


Feb.9, | Jan. 31 
| 1928. | 1929," | "isa" u 


New York ....jdollars toZ1 | Cable | 4 His + | 4 eta 8 
Montreal 
Paris fh ae a 








+ Rate for previous day. t Pence te escudo, 
(a) An official stabilisation at 290-305 dollars to 100 krone. $.¢., approximately 
1624 krone to &. (b) Pence to dellars, 


CURRENT RATES IN NEW YORK. 
The Irving Trust Company cable the following money and 
exchange rates in New York :— 

Feb. 8, Jan.9, Jan.16, Jan. 23, Jan. 30, Feb. 6 

1928. 1929, 1929, 1929, 1929, 1929, 

% % % % 

Call money ...........sseeeees af oe ee oo © wo FT wo 9 
Time money(@0 days" mixed coll) 44 :. 72 .. Te «0 Th wo Th we OT 
Bank acceptances :-— Selling Rates. 
Members—eligible, 90 days.. a: 5 de ft: 5h. St 








Non ——s — 90 ange 5 S +s 5k 


Ineligfble, 90 days........... 5§ .. Sh 53 
oun and ee Sie se = “ 


Rates of Exch: Par 
New York on— Level, 


e 
3; 
z. 


30,| Feb. 6, 
1929, 


Feb. 8, Jan. 23, Jan. 
1928, | 1929, | 1929. 








Cts. for Austrn. shig. 
Cents for 1 peseta 
Cents for 1 guilder 





Taipesai de Janeiro » o 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. — 
The Anglo-South American Bank, Limited, quotes the following 


rates of exchange :— 





Method of 


Quoting. | Par Value. | Usance Rate. 












Bouador ......esceeee- 
Venezuela .........00: 
Colombia (Bogota) . to £l........ 
Nicaragua 


eeceresces 


sibiaie 24°3325 | Sight London | 24°32 
25°25 4 25° 
5 si 5°00 
4°8665 - 492 
973 ” | 
18-0 90 days 18 





to £ ...... 
-Wpence to Boliviano 
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gOUTH AFRICAN EXCHANGE RATES. 
South African Banks quote the following rates :— 








The 
Union of South Africa. Union of South Africa. 
| From February 6, From February 6, 
1928 1928. 
London on South Africa. | South Africa on London. 
Buying. | Selling. Buying. | Selling. 
eee bo, eae 
gggeeneoeeees oe dis. |par to pm. prem. 
eee cccee 4% ais. | $27" peat wae 
BUNS cveveeeereeseres 1 2 2 a % “A 
days ceeererseceerees . ” se ” : 2 ” ” 
Stan errred BS oe Ae , 


OVERSEAS DOMINIONS RATES. 
(omMONWEALTH OF AUSTRALIA AND DomINIoN oF NEW ZEALAND. 
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some special inquiry for prompt supplies, which, however, 
was not maintained, prices being quoted level on the following 
day. 
Another feature was the sharp drop which occurred yester- 
day, when supplies pressed on a poorly supported market 
caused a fall of 3d in both quotations. The figure thus reached 
—25/8d—attracted some inquiry, and there was in con- 
sequence a reaction to-day of +d for cash and jd for two 
months, thus re-establishing a premium of ;¢d on the latter 
delivery. 

The following were the United Kingdom imports and exports 
of silver registered from mid-day on the 28th ultimo to mid-da 
on the 4th instant :—Imports.—Germany, £530,500; Britis 
West Africa, £13,092; other countries, £,16,441; total, 


ay London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. | Zeal’nd) tralia. Zeal’nd) tralia. |Zeal’nd| tralia. |Zeal’nd 
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INDIA COUNCIL REMITTANCES, 


The total remittances from the Government of India to the 
Secretary of State for India in Council from April 1, 1928, to 
February 2, 1929, amounted to £ 23,362,000 by means of pur- 
chases of sterling in India. Of this amount £750,000 was 
remitted on account of the Paper Currency Reserve. 


BULLION. 


The following statistics of imports and exports of gold for 
week ended February 7, 1929, are issued by the Statistical 
Department of H.M. Customs and Excise :— 













Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland, Ireland. 


Northern 








To— £ 


From— 

Det tnaiad tieeiastende Poland, inc. Dantzig........ 3,660 
British West Africa ........ Germany ....ccccccccccecee 50,640 
British South Africa........ Netherlands............00.- 4,798 

WMEMOO 2 ccccccccece cocccess 24,495 
Switzerland ...........es00. 30,812 
BED Acvtetneceececcsceess 10,250 
U.S. of America .........0.. 1,668,964 
Straits Settlements ........ 33,944 


Other countries 


eeeerccesers 


GOLD MOVEMENTS. 
The arrivals and withdrawals of gold during the past week, 
asannounced by the Bank of England, have been as follow :— 








& 1929, WITHpRawWaLs. & 
Feb, 1 Bare bought .......... 2,592 | Feb. 1—Bars sold............ 22,915 
fear etasn a sdreaseess ones nil »  &—Bars sold............ 1,717 
n : $0600 sons conssccdeeuce = ° —— = secccccccces . 12,069 
© TN nbnnsasonns<0nssecesane n —Bara sold............ 008,268 
» 6 Sovsreleased ........ » 6—Barssold............ 1,791,883 

0 WE oe sic sccesiscecs 1479| »  #$7—Barssold............ 20,5 
Towal.. ..... cocccece coccese £254,071 Total .....0.0. ecccccecccecs £2,006,504 





Net withdrawals, £2,602,435. 


a Samuel Montagu and Co write on February 6th as 
ollows :— 
GOLD. 

The Bank of England gold reserve against notes amounted 
0 £152,714,393 on the joth ultimo (as compared with 

153,103,414 on the previous Wednesday), and represents a 
decrease of £1,191,922 since April 29, 1925—when an effective 
gold standard was resumed. The exchange with New York 
being still favourable to the export of gold to that centre, there 
Was a keen demand for the South African consignment 
offered in the open market yesterday. Of the £'782,000 avail- 
able, 119,000 was taken for Indian and trade requirements, 
Whilst £663,000 was secured for shipment by the s.s. 
Mauretania’? to the United States of America. Sub- 
stantial withdrawals have also been made from the Bank 
of England for the latter quarter, as will be seen from the 
be arments recorded below. Further shipments were made 
y the French steamer to-day, making a total export of about 
43,500,000, 
There was a net efflux of gold of £3,091,745 during the 
week under review. 

: SILVER. 

The market has experienced an absence of demand and 
ag were unable to withstand the substantial offers of re- 
ee China. The Indian bazaars, which had hitherto 
} Tcised some steadying influence, have lent little support, but 
n the contrary have contributed somewhat to the supplies. 
€ week has been noteworthy in that cash silver on the 
Nstant was quoted at a premium, prices being fixed at 
. and 263d for cash and two months’ delivery respectively ; 
: Was the first occasion since July 26, 1928, that spot silver 

commanded a premium. The circumstance was due to 


Ist j 
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£60,033. Exports.—Irish Free State, £24,116; British India, 
£103,723, Egypt, £26,513; other countries, £2,733; total, 
£157,085. 
Inpian CurrENcY Returns (In Lacs of Rupees.) 

Jan. 15. Jan. 22. Jan. 3I. 
Notes in circulation .......... -- 18,929 .. 18909 .. 18,974 
Silver coin and bullion in India .. 9,996 .. 9,890 .. 9,955 
Silver coin and bullion out of India ie ee ee oe ae 
Gold coin and bullion in India 3,221 .. 3,221 .. 3,221 
Gold coin and bullion out of India aa ee es as oe 
Securities (Indian Government) .. 4,327 .. 4,327 .. 4,527 
Securities ‘British Government).. 685 .. TTA oe 771 
Bills of exchange ...... denecees 700 .. 700 .. 700 


The stock in Shanghai on the 2nd instant consisted of about 
65,800,000 ounces in sycee, 108,000,000 dollars, and 4,140 silver 
bars, as compared with about 66,100,000 ounces in sycee, 
106,000,000 dollars, and 5,160 silver bars on the 26th ultimo. 

Statistics for the month of January last are appended :— 
Bar silver per standard ounce :—Cash delivery : Highest price, 
267d ; lowest, 26d; average, 26.257d. Two months’ delivery : 
Highest, 263d; lowest, 267d; average, 26.333d. Bar gold 
per ounce fine: Highest, 84s 113d; lowest, 84s 113d; average, 
84s 113d. 

GOLD AND SILYER PRICES. 











Gold gitver—Per Ounce Bilver. 
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NOTICES. 

The Midland Bank announces that the night gafe service 
which it introduced into this country in August last year, and 
has since extended to 78 of its branches.in London and the pro- 
vinces, has been brought into operation at the following offices 
during the past fortnight :—39 High street, Islington, London, 


N.13 165 “- road, Kilburn, London, N.W. 6; 150 and 152 
High street, Stoke Newington, London, N.16; Walham Green, 
67 and 569 Fulham road, London, S.W. 6% 5 Market hill, 
eerie: 2 Cloth Hall street, Huddersfield; 8 Library place, 
St Helier, Jersey; 3 High street, Kettering; 100 South road, 
Waterloo, Liverpool; Imperial buildings, 15 Oxford road, 
Manchester; Exchange place, Middlesbrough; 37 Grainger 
street, Newcastle-on-Tyne; 42 and 44 Grey street, Newcastle- 
on-Tyne; 7 High street, Sheffield; 165-8 High street, South- 
ampton; 328 High street, West Bromwich; and 38 Church 
street, West Hartlepool. 

We are informed that the Bank of Scotland have secured 
commodious premises, occupying a prominent position, at 16-18 
Piccadilly, within a few yards of Piccadilly circus, for a new 
branch, to meet the convenience of their customers in the 
West End. The City London office of the bank was opened 
in 1867, but with the tendency of business houses to move 
westwards additional facilities by means of another branch 
in that part of London have become necessary. The new 
premises will be opened when the internal reconstruction has 
been carried through. 

Lloyds Bank Limited announce that, commencing on Feb- 
ruary 4th, the Bitterne sub-office will be open daily (except 
Saturdays) from ro. till 12. . 

The National Provincial Bank, Limited, announce that an 
office of the bank is now open at 302 Holderness road, Hull. 

Westminster Bank announce the opening of a new branch 
at The Swingbridge, Latchford, under the management of Mr 
J. M. Gibson, of Warrington. 

The Standard Bank of South Africa, Limited, announce 
that agencies will be opened on February 4th at Mashaba, 
near Fort Victoria, Southern Rhodesia, and Nkana, near 
Ndola, Northern Rhodesia. 

The Banca Commerciale Italiana announce that their asso- 
ciate, the Banque Francaise et Italienne pour L’Amerique du 
Sud, have opened an office at Barranquilla (Colombia). 

Mr Robert E. de B. Bate and Mr Charles S. Fowler have 
been appointed assistant sub-managers of National Discount 
Company, Limited. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Week ended Feb. 3, 
1929. 





Aggregate 5 Weeks, 
1929. 


(b) Week ended (000’s omitted.) 


Feb. 1, 1929. | mil 
4c) Week ended /Open. 
Feb. 2, 1929. 





"F NEIGaUeS Giats Glas aEcaS cabalaeas GUGSNEEaMcy caieaal paar 
OVERSEAS RAILWAY REOEIPTS. 


2 | 38 
Perioa.| ig | 38 
ga |as 


Gross Receipts Total Gross 


Name. for Week. Receipts. 


1929, | + or 1929. | + or — 


INDIAN. 





26,383, 17,84.152|— 77,797 
— 80,074) 4,71,35,073|— 6,18,677 


+ Including Lucknow-Bareilly State Railway. (se) Total receipts of all lines. 


ARGENTINE - 





Sees >... 2} 753 187 
and Pacifio 2,694 | 1 


B.A. Gt. Southern ../3lweeks 2) 4,720 
B.A. Western ...... .-| Slweeks' 2} 1.926 
Central Argentine ../3lwee 3,305 
Cordoba Central ..../3lweeks 2} 1,218 
Entre Rios .......... 3lweeks 2} 728 


CUBAN. 


United of Havanat |srwostal Feb. | al 3 1354 135,088! + * 2581 1 038.2201 4+ 


¢ Figures include Havana Central R Railway. 





URUGUAYAN, b 
i. wf as le 
Central Uruguay... .|3lweeks|Feb. 273 4465 — 89) 942, + 14,898 
C. Urug,. (East. Ext.)|\3lweeks 2} 3ll 8,623) + 205,223;+ 5,059 
C. Urug. (North.Ext.)/3l weeks 2} 185 4,535|— 111,756) + 5,407 
C. Urug. (West. Ext.)'Slweeks ali 4,065 + 88, + 65,129 
—_ 





Canadian National. Swoekalian ai|19 19,138 42st — 452,358 111,581,565! —1,208,475 
Canadian Pacific ..| 4weeks 4,973,000; + 39,000}15,613,000) + 293,000 





BRAZILIAN + 












£ £ 
Gt. West. of Brazil..| 4weeke|Jan. 26) 1,016 86,400;+ 7,400 
Leopoldina ........ 5weeks/Feb. 2) 1,856 36,6331 — * sa0is 1,303, — 56,855 
Leopoldina Termnl.| Sweeks 2 — 294,000 + 76,000 
San Paulo .......... 5weeks 53,7 : 10/550 aie + 32,269 
a; 


A —~; ~~¥ & & 
. vi) 8 mecks|Feb 3 a aa 223 + 43,470 
Misrate ferate G@monthiyil 4 Jan. 31 067 + 31960 86,646'+ 23,800 


OTHER OVERSEAS. 








— Dec. 





Alooy and Gandia .. 53 |Ps. 35,500 1,388,700}+ 60,200 

Sd ta ..../40weeksiJan. 10; 608 | £10,773\+ Yas) 265,057) + 17,256 

‘Gt. thn. of Spain} 4weeks 26) 104 |Psl41,680|— 624, 533,350\— 32,483 

Recece nent jee] Sy S| PSs eal na 1s 
2 . (29wee _ 

Salvador. cchbnheoee 29wee 26} 100 £7,282|— 821) 124 983) _ 1,974 


(b) Converted at the current rate of exchange. 
TRAMWAY WEEKLY GROSS RECEIPTS. 


(a) Gencerted at par. 










& 
Name, Peri 3 
& 
Ang! tine...., S5weeksjFeb. 4 
B. Aires . |Slweeks 
Peleus lweek 2 
Calcutta Tramways.| lweek 2 


Chatham 7 District | 3weeks|Jan. 24 


Egyptian Markets 

Gi Corpora 
See ee oe 
Liverpool Corp. .... ~e 


Pernambuco Tramst| 4weeks'Feb. 


+ Tramway Receipts only. t Fortnightly figures. 
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SUMMARY OF BALANCE-SHEETS, 


SOUTH METROPOLITAN GAS COMPANY, 











LIABILITIES. Com ASS 
. with Dec, BTS. wad 
By capital bal ee Amogat. 31,180, 
y ca) ance ee —1it 608 Capital bal oa 
Net revenue ...... 250,332 .. 947 Cash at Sosinens 6 aa : +n 
Reserve fund ...... 246,559 .. + 12,252] Cashin hand...’ + Ton 
Renewal fund...... 79,026 .. + 5,786 | Amount invested .. sens | 
weoeset purposes Stores iu hand .... 718 732 + = Sig 
eee ereccsces 46,938 . = 86,950 §13 378 . ‘a 
aerate interest 22,745 .. os 393 
Sentey cafemnen.. “iB o8 — 40,507} s E 19/236" — 67,635, 
onsvmers' deposits 389 eng thts 
Dividend aceounts 2559..+ 178 + TS,684 .. + 11643 
Debenture aceounts 245 .. + 85 
Co-partnership 
bonus, &c. ...... 221,004 .. + 66,019 
Superannuation & 
guarantee funds.. 535,983 .. — 47,069 
Temporary loan .. 520,000 .. +270,000 
Total...... +++-2)154,305 .. + 70,852] ‘Total.......... 2,154,305 + .. m5 
TILLING AND BRITISH AUTOMOBILE TRACTION, LIMITED, 
Decemb.r 31, 1928. 
LIABILITIES. Compared ASSETs. 
with Dec. me Comes 
Amount. 31, 1927. Amount, 3) 1987 
8% cums. ptg. pref., £ £ £ ;~ 
+ stssthbbaswee 200. Investments in 
Ord. shares, £1 .. 1,600,000 . +1 200,251 transport cos., 
$h% deb. —_ — a pe = o390 peep stock 
mt. accrued .... 5 ms and stores .. 04 25,999 
Deposit by asso- Loans to asso- . SONS INs 01 
ciated cos....... 41,500 ..— 59,000} ciated cos..... as . « 53,125 
Creditors ....... 6,542 ..— 7,399] Debtois e+e _ 28,084 . 15.620 
Reserve.........- 100,083 ..+ 30,561] Cash .......... oe 1s9e2 | 3 26,645 
Revenue account 126,368 ..+ 58,328 
Total ...... 2,314,039 .. +1,221,389 Total ..... + 2,314,039 ., +3,221,389 
RYLANDS AND SONS, LIMITED. 
December 31, 1928. 
LIABILITIES, Compared ASSETS. Compared 
with Dec, with Dec, 
er as 31, —_ i 31, 1927, 
8% cum. pref., £l.. 1,500,000... .. Properties ........ 829,573 .. + base 
Ord. shares, £1.... 2,000,000 :: Btocks ............ 959,439 .. — 83.953 
Reserve fund .... 250,000... .. Debtors 1, — 85,762 
Insurance contin- Investments — 
gencyfund .... 350,000... .. British Govt. se- 
Staff fund ........ 219,108 .. — 2,790 curities, British 
Deposit acoounts.. 212,672 .. — 2,649 railwass and 
Creditors ........ 610,918 .. — 38,644 corpn, stocks.. 1,795,112 .. 
Profit and loss.... 132,599 .. — 24,649 | Shares in subsidi- 
DR chk sen sean « 187,118 ..+ & 
Cash and bills 226,966 .. + 41,009 
Total ........ 5,275,297 .. — 68,732 Total ........ 5,275,297 .. — 68,732 
JUTE INDUSTRIES, LIMITED. 
September 30, 1928. 
LIABILITIES, Compared ASSBTS. Compared 
with Sept. with sist 
cee 3», _ cam. : 


9% cum. ptg. pref. 











£lshares ...... 000 .. os 
Ord. £1 shares .... 1,500,000 .. ° 
Unaelaimed divds.. 1,371 .. — 22 
Charges accrued .. 550 .. — 2,658 
Advances from 
subsidiaries .... 763,983 .. +172,310 
Balance due to 
bankers ....... 438,858 .. —212.064 
Profit and loss.... 19,037 .. + 19,037 
Total ........ §,713,799 .. — 23,397 


December 31, 1928, 
mpared 














Investments in 
subsidiaries at 


COxB . cocccccece 5,635,595 .. + 2523 


Stocks at cost or 
market value.... 42,974... + 154 
Preliminary ex- 
penses .......... 35,000 .. 
MD sésdesepsensss 230... — 
Profit and loss.... — 27,410 
Total ........ 5.713.799 .. — 23,39 


8.T.D. MOTORS, LIMITED. 
September 30, 1928. 








LIABILITIES. Compared ASSETS. Compared 
with Sept. with Sept. 
Amount, 30, iss. Amoant, am. 
Pref.ord.shrs, £1.. 1,829,800 .. 0 re re 63,357 .. — 369% 
Ord. shares, £1 .. 1,394,608 .. a Loans tosubsidiary 
8% notes.......... 375,000 .. — 37,500] cos. &debit binos, 2,270,564 .. + 20550 
Share premium ac- Inv’stm'ntsatcost 19548..— 
count .......... 180,630 .. oe Shares in other 
Gener~1 reserve .. 550,000 .. + 25,000 companies, at 
Capitalreserve.... 59,237 .. rrr 2,297,174 .. 
Sundry creditors. . 7,140 ...— 15,358 Leaseho'd land, 183 
Profit and loss.... 296,344 .. + + 10,396 buildings, &c 42,716 .. — 
Total ........ 4,693,359 .. — 17,462 Total .....20. 4,693,359 .. — 17,2 
THE GAS ‘LIGHT AND COKE COMPANY. 
LIABILITIES. ASSETS. 
Dec. 31, Dec. 31, Dec. 31, _Dee.3h, 
1927. 1928. 1927. 1928. 
£ £ £ é 
Capital .........006 os -. 172,736| Capital ....... eeeee 1,143,902 . 13 
Net revenue........ 744,166 .. 830.100] Cash .............. 158773 .. 162 
Redemption fund.. 15,000... 20,000] Deposit withbanks _nil_ =. S00 
Reserve fund ...... 146,420 .. 150,846/ Stores ............ 1,751,893 .. 1,835 5 
Special purposes Debtors .......... 3,204,765 .. 3,258,64 
BE caéccccseubase 6,229 .. 612,739 
Depreciation fund.. 105,593 .. 109,792 
Interest on deb., &c. 143. oo -- 188,960 
Unclaimed divs... 3,756 .. 3,756 
onsumers’ deposits 48,304 . 46,963 
Creditors, &c. ...... 2,045,479 . . 2,483,927 
Officers’ guarantee, 
&c., funds ........ 150,319 .. 158,518 
Officers’ superannua- 
tion fund ........ 858,676 .. 514,429 
Co-partners’ pension 
Sevdeseinseasses 389,828 .. 269,310 
Co-partnership 
bonus, &......... 27,303 .. 75,491 
Officers’ insurance 
society, &c, ...... 93,851 .. 99,701 
Benevolent fund.... 1,667 .. 1,667 
War memorial fund. 64,112 .. 66,403 
Temporary loan.... 875,000 .. nil wih. 
6,259,133 .. 5,805,396 Tetal.......... 6,259,133 -. 5,0065% 





\B\ 
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62.713 


560,000 
33,040 
59,645 








February 9, 1929.} 


THE ECONOMIST. 


315 





—————eeeoO 
MINING OUTPUT STATISTICS FOR JAN., 


ee 











1929. 
Tons Gold Recovered. 
Value. | Profit. 
& & 
47,520, 18,788 
5494, ke. 
1,447 1s 
(plati pum) 
plati num) 
$10,554) |. 
12770| 5,002 
8290, 2832 
29,800 és 


Tin Tons. 
Anglo-Nigerian ...... eoeees 60 
= esee eoeeene eovccces s 
Canathated of Burma .. 4 
DeMissccccccccccccesccsce 6 
Bx-Lands Nigeria ........ 50 
Fabulos@ .....seeeccescees 165 

68 
804 


CUSRSSSE 





Petaling 
Rahman seeitie. peeecces 
Rambutan . 





Pr. 
Bwana weer neevewees 


eines 
mates! estan Broken Hill. 


RHODESIAN 


Month. 


| 
| 


Pee recccscccccceseeesoss 


Hi 


Pereccccccccsecsceses eeeree 
PO eeecececccccecsocsesesees 






pitts 





iecnmtashesen+cuvsees 


T 





Total Gold. 
*Nore,— 


of Southern Rhod 







Seeccecorssseces 





*2,539,542 
The value of the gold output to December, 1925, fluctuated in 
with the aaa of premium declared to the Mines Department 


Concentrates. 


Est. value, £3,080. 


Mixed concentrates. 
Concentrates. 


Black tin; amount realised, £9,300. 
Est. value, £10,090; est. profit, £7,380, 
Est. value, £4,312; est. cost, £ 


Est. value, £9,263. 

Conoentrates. 

Est. value, £6,850; est. profit, £4,865. 
Est. valae, £5,264; est. cot. £2,184. 
Eet, value, £4,038 ; est. costs, £1,691 
Est. value, £3,266. 

Est. va ue, £3,267; est. cost, £1,0°0. 
Est. value, £2,970; est. cost, £2,412, 


Est, value, £24.803 ; est. cost, £10,005. 


Alluvial workings, £565. 

Black tin and 3 tons alluvial. 

65 Piculs 

Est. value, £6,745; est. costs, £2,930. 
Est. value, £23,823 ; est. costs, £7,373. 


Est. value, £1,760 ; est. profit, £985. 

Est. profit, £5,250. 

Concentrates. 4 

100 tons concentrates realised at average 
price for tin of £229 8s per ton. 


Est. value, £13,912; est. cost, £5.353, 
Est. value, £6,694; est. cost, £3,820, 
Eat. value, £6,048 ; est. cost, £4,318. 


Est. value, £5, ees est. cost, £3,100. 
Kat. profit, £5,250. 

Est. value, £2,730; est. costs, £2,757. 
Est. value, £6,440; est. p ofit, £4,325. 
Eat. value, £6,580 ; - profit, £5,730. 


Est. value, £13,269; est. cost, £6,665. 
Concentrates, equal to 13°69 tons tin. 


(December) 


Brickwork sales, £7,754. 
Coal sales ; 7,966 tons coke sales, 


Copper oxide, equivalent to 715 tons refined 


copper. 
Concentrates, containing 528 tons copper. 


6,144 carats. 
2,7263 carats. 


Zinc ; 345 tons lead. 

4,370 ‘tons ore treated, assa ing 14°4 per cent, 
zinc; 129 per cent. lead; 1,213 tons sinc 
concentrates, assaying 43° 6 per cent, sinc 
724 tons lead concentrates, assaying "49 
per cent. lead ; 55 ozs silver. 


GOLD OUTPUT. 








2,458,862 | 2,438,404 





COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 





for Whole 


Rate Annum, except where ; Dividend 
3 pe or Stated in 
+ Final div. 


in Cash. 
Years. 




















Name of Company. 
Lat'et| Vous 
ear.) Year. 
Railways. 
Central London, Def. Stock ....| 3%t es Less tax 6 4 
City and South London ........ zit i Less tax 5 4 
London Electric............++:- < Less tax 5 4 
Metropolitan ..........0. wees. 21% “ 34} 3 
Metropolitan District .......... we Less tax 5 4 
Underground Electric, Ord. .... Less tax 7 5 
Banks. 
Bank of New South Wales......| 23% /|Feb. Quarterly ee oe 
Banco del Peru y Londres ...... 6%t i|Feb. 4 oe *: 
British and Hungarian.......... aa aa 4) 23 
City Savings Bk. Co. of Buda-)| 6 pen- i{ Fb. 18 A 
oe Esibeasacesete easees men P 7 
us of Japan ... way me “<a es -- 
Reichsbink ......... aes or “ 12 | 12 
Insurance. | 
Prudential, ‘‘A”’ shares -- | eo | Tax free 943 
ete ttiineninnes » 4 Tax free 2 | 
Tea and Rubber. | 
Bah Lias Rubber .............. } ee 
Peacock and Nilamke Tea, &.| 5%* Lese tax ee ** 
A a quae — $2 M Quarter!: 
naconda Copper .............. s. May ua: y *. 
New Vaal River it Diamond . 2 - Feb. oi 43; 5 
Petaling Tin..............000. 22] 10%* |Feb. 23 ie ee 
Other Companies. 
Argentine Navigation .......... 3%* | -- Less tax ° .- 
Bon- Accord Ice & Cold Storage} .. -. | Tax free 4 40 
Bradbury. Greatorex .......... a ee 56 12 | 12 
Burnell and Co. ..........0...0. i a os 10 | 105 
Carlton Trust ................- 10+ |(&bonue} of 24 ps.) *: es 
City of Buenos Aires Tramways|l/3 p.s.1).. <a 5 5 
Commercial Gas Co...... ...... 1 Less tax 6 6 
Cook, Son, and Co. (St Paul’s).| .. as aa 5 7 
Craigton Cemetery.............. ao -- | Leas tax 4]... 
Rite rcnannadidensnecsied- a de “ 3 4 
Dickins and Jones .............. 14%t = 12 | 10 
Drages’ ........... ie Less tax 625] .. 
Eastbourne Pier a Less tax 124 10 
Fairy Dyes ..... 123 *: es 
WORD ohecscccsesecveccceec a -. | Tax free 3 5 
Fife Tramway, I. ight and Power ad wf ‘es 4 4 
Fleming, Reid, a .| 2) p.s.t . | Less tax 1 | 15 
Foster, Porter ............ ot eT “as x lo | 10 
General Hydraulic Power 44%t ve i 7 64 
General Investors and Trustees} 11%t+ oe Less tax 17 16 
George Hodsman .............. 16* aed os ee ° 
Hall Telephone Accessories . 6%+ a a 10 | -- 
HayesCandy ... .............. 5a%t | fia 8 8 
Holborn and Frascati .......... 4%+ &lbonueef| 3% & sp.bon.ofl14%)| 123 | 124 
Illinois Car and + quipment ..../10c p.s.|Mar. ee +e o- 
Imperial Hydropathic Hotel. . a oa Tax free 15 . 
John Anderson’s Royal Poly. 
 ridccccstcccscccaees TA%t |(&bon o 4%) oe 14 .- 
John Bolding ..........c.eceee. a wa es tax 1% | 1% 
John Knight.................... 20 | 0 
Jones Sewing Machine.......... 4%* Tax free *° 
Dds 50.00.00 1 ckebeindewsocs 5%* Feb. 12} Less tax *. 
London General Omnibus ...... 44%t . | Tax free 8 7 
London Necropolis ............ Less tax 6h} 68 
London Parcels Delivery ected 3/ Pat Feb. 7| Less tax *: ss 
London Pavilion................ . | Less tax 8(a)} 8(a) 
London Property Investment 
Trust, “A” shares .......... a ea ee 6 6 
Do “B" shares .............. aie a oe 5 5 
Manchester Corn, Grocery, and 
Produce Exchange.......... 5%+ - “i 9 % 
Manchester Palace of Varieties}; 74%* ee oe *- a 
McIntyre, Hogg, Marsh ........ aa “a 17% | 17% 
Merchants’ Trust .............. 10%+ Less tax 14 | 13 
Openshaw Brewery ............ 10%+ |(&bonus| of 23%) Lesstax | 17% | 174 
Railway Deb. and General Trust| 44%+ + Less tax 8 8 
Railway Share Trust & Agcncy.. %1 ae Less tax 9 8 
Redeemable Securities & General 
Investment ...... piusnen<ed 4%t “ aa Th 73 
Regent's Canal ............00-- eg “a “6 23; 2 
Rolls-Royce .......-..eseeeeeees oa 10 | 10 
Royal Exchange (Leeds)........ T%t (&bonus of 5/ p.s. y Less tax . 
Rylands and Sons... .......... és we 8 
Second British Assets Trust ....| 7A%+ Less tax. 15 *. 
Scottish Assets ............00.. 4%* Feb. 1 :: * - 
Shanks and Co. ............0005 a “a lo ; 10 
Sheffield Brick................0. 1) p.s.t|\(&bonus} of 2/ ps.) ee .- 
8Sou'h of England Dairies ...... 8* |Feb. 27) Less tax es : 
South Staffordshire Waterworks! 4%+ a <n 7 7 
Danes Conte Elevators Yi pas - Tax free a O 
n ewspapers ...... “< me oe 
V.0.C. Holdings ...... ode» aa = 20; 15 
Whitworth and Mitchell --) 74%* |Feb. Less tax “a es 
Zambrene, Limited ............ . ss .. | Less tax 2 ' 2 








(a) 2% bonus tax free. 


Reports and Notices. 


We are informed that Mr D. C. Jennings the London manager 
of Royal Securities Corporation, Limited, has been appointed a 
director of that corporation. 

We are informed by the directors of Everlite, Limited, that Mr 
F. R. Mullard has resigned his position as director on the board. 

Mr Arthur M. Hedley, who for 17 years has been in the service of 
Bolckow, Vaughan and Co., Limited, as agent for their Cleveland 
ironstone mines and Jater for their collieries in Durham, will relin- 
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SUMMARY OF COMPANY PROFIT AND LOSS ACOOUNTs. 

















Net | y 
Profit | Amount Appropriation. 
Balance, “Pyc" | _Avail- Dividend 
Period from Pay- £ | able for __Dividend._|oarriea to 
Company. Ending. | Last | he of | Distri- Pretce. | Ordinary. Reserve, 
Account.| i Remi Batts ree Deprecia- 
___| tnterest. Amount Amouot.| Rat) tony de | © 
“Ele ctric Lighting and Power. “tom > & ae ae £ % | e- 
Fife Sear Light and Power| Dec, 31 5,255 53,564 58,817)| 24,000 16,000; 4 | 12,968 
Gas. 
Cardiff Gas Light and Coke...... Dec. 31 12,908. 44,287, 57,195 4,338 37,612 6 500 
AM NAD: cnnnecevnsiess.+0- Dec. 31} 14,682 122,680, 137,362/ 9,000, 75,284){ 7 |' 30,000 
| i | 
Gas Light and Coke Co ........ Dec. 31 | 121,577, 1,421,645) 1,543,222!) 257,280) 1,037,284) 543) 90,000 
South Suburban.........-eeee0- Dec. 31| 24651 94568 119.219) 80846] 6h| 
TR no b666scddssceseees --| Dec. 31 9,212 17,285) 26,497 1,600} 14,800) 5 i. 
Hotels, Restaurants, &c. | 
Imp. Hydropathic Hotel(Blackp'l)} Nov, 50 17,340 16,033) 33,373]| .. 9,904) 15+ ee 
Iron, Coal, and Steel. | | 
Burnell and Co. ............ ----| Dec. 31 10,985 25,863) 36,848) 9,568 5,000} 10 11,218) 
Motor and Cycle. | 
§.T.D. Motors......cccse0s- es-| Sept. 30 285,948 163,482, 449,430) 128,086, i 25,000 
Oil. 
Venezuelan Oil Concessions......| Dec. 31 71,487, 1,237,848, 1,309,335 | és 1,064,883) 1063 | 146,000 
V.0.C. Holding ............e00- Dec. 31 3,851 863,213 867,065 | 863,714; 20 | 5 
Rubber, &c. 4 
Glendon .......cceeeeecececen Sept. 31 1,382 Dr 1,042 340); .. | ‘s “- 1 om 
Takau (F.M.S.) ........ saneoees Oct. 31 5,298; 3,701) 8,999) 2. | ed al 3,100 
Textil es. | | 7 
Ashton Brothers and Co. ........| Dec. 31 1819. Dr 44,847|Dr 43,028) 4,320 oe .- |Dr 50,754 
Emmotts and Wallshaw ........ Dec. 31 30,.Dr 6,338 Dr 6,908), .. | as . és 
English Velvet and Cord Dyers ..| Dec. 31 19,629) 66,693 86,322), 10,594 34,8]0} 8 | 20,000 
Jute Industries ............-.0- Sept. 30 |Dr27,410 46,446, 19,036 a | * hon ia 
Rylands and Sons .........+-++- Dec. 31 45,248) 199,351 244,599) 97,375, 128,230) 8 
framways and Omnibus. | | 
Tilling and British Automobile 
DD  incasecendesadeneegs Dec. 31 | 21,457; 167,206, 188,653) 20,000, 135,737) 10 | 10,000 
Tyneside Tramways & Tramroads| Dec. 31* 61\Dr 2,53i\Dr 2,470) .. | - - \Dr 2,500 
Trusts. | | | | 
oe 23,436] A4 )| 
Central Bahia Railway Trust....| Dec. 31| 2,761) 31,632, 34,393). i 3:055| B lal) 
City of Aberdeen Property and | 
General Investment Trust ..} Dec. 31 1,566) 6,547 7,913) 1,350 3,604) 88 | 1,500! 
Glasgow Stockholders Trust ....| Jan. 2 a 16,245) 16,245), 9,064! 6,043) 5 > 
New York and General..........| Jan. 3 8,123) 25,589) 33,712) 7,764, 15,750) 15 | . 
Railway Debenture and General] Jan. 15 13,485) 96,790) 110,275) 29, 52,000} 8 15,000 
Railway Share Trust and Agency| Jan. 15 15,570) 120,816; 136,386 49,500 54,000; 9 12,500 
Redeemable Securities & Genera] | ] | 
TROEE cntvesncevasiessey Dec. 31 am 24, 26,007) 8,566 15,923) 7% “s 
Sterling Trust...........0...00- Dec. 31] 76,314 ners 208,168) 25,000{ 3'S3eh apt t 20,000 
Waterworks. 
Chester Waterworks ...... wikoue Dec. 31°} —_ 5,580) 5,978) 11,558, 1,571 2,522} 6 : 
Sunderland and S. Shields Water} Dec. 31 21,203) 69,667) 90,870 1,087 50,506} 8 . 
Whitby Waterworks .......... ..| Dec. 31*| 1,075 2,022 3097, 42088 att 300 
Other Companies. | ! ; 
Bradbury, Greatorex, and Co..... Jan. 4 59,935) Ped 144,194); 13,000 43,560) 12 35,000 
5 Ord 
Cook, Son and Co. (St. Paul’s) ..} Dec. 31 29,709 195,663 se 113,751 66,759)! Def. 5,000 
\ \ nil 
Craigton Cemetery............6. Dec. 31 664, 2,951) 3,615)... 1,600; 4 1,400 
Srockers, Limited .............-| Dec. 31 4,273) 11,213 15,486)| 4,250 5,550} 3 1,000 
Foster, Porter, and Co........... Dec. 31 6,653) 16,854 23,507), .. 30,000} 10 |Dr 15,0006 
John Anderson’s Royal Polytech.| Jan. 19] 12,810) 48,040 60,850 5,000} 33,600) 14 5,000 
John Howell and Co............. Dec. 31 Dr45,277 Dr 5,575|Dr 50,852 oe : oe a 
John Knight ...........++.+.+.| Nov. 30| 45,836, 175,003, 20839]. |{ MG Qo"e50.|) 
Hayes, Candy and Co. ..........| Dec. 19 15,399} 18,158 33,557} 10,400 10,025} 8 4 
London Pavilion .............. Dec. 31 2,723 16,864 19,587 3,000 10,400} 8 2,000 
Manchester Corn, Grocery, and | 
Produce Exchange.......... Dec. 31 1,198 18,35) 19,557 Ba 17,712; 9 a 
MclIotyre, Hogg, Marsh, and Co...} Nov. 30 69,072 74,994 144,066)| 12,900 38,325] 174 54,0 
Royal Exchange Co. (Leeds) ....| Dec. 51 3,420 5,176 8,596 * 640} 144 250 
Sir H. W. Trickett.............. Nov. 30 210|\Dr 1,882 1,672 5,625 ‘ os 7,297 
United Newspapers ............ Dec. 31 | 201,304 245,221;  446,525|| 36,7 147,961! 30 55,000 
* Half-year. +t Tax free. 
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14,745) 49,532 
23,078) 113,798 5 
158,658/1,291,846 5, 
58,573) 111,866 64 
10,097| 18,438 § 
23,469) 16,950 154 
11,062) 18,580 10 
236,344 145,063 
98,452) 715,325 554 
oe ee ! ee 
340| 7,394 10 
5,899} 13,004 10 
| 
3,406) 2,238 yy 
6,908 |\Dr 3,004 .. 
20,918! 60,873 7 
19,036|Dr 365 .. 
18,994] 237,630 8 
22,926} 75,624 10 
“| 165... 
iA4 
1,459| 5,496 7h 
1138) ne 
10,198) oe | ee 
14,025| 78096 8 
20,386 113,209 8 
1,518 11,716 1% 
90. 
79,834 109,343 51D, 
7,465) 5,443, 6 
39,277) 57,165 8 
| 64 
1,555] 77 4u4 
52,634, 92,523 12 
\(7 Ord 
39,863|| 216,098! 100 
| '| Def. 
615, 1,874, 4 
4,686) 17,274 4 
8,507), 10,(03) 10 
17,250) 47,888, 14 
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38,841] 81,042; 174 
5,706) 4,360, 12 
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quish the latter cffice on February 28, 1929; he will, however, con- 
tinue to act as consulting mining engineer to Bolckow, Vaughan and 


Co., Limited. Mr Hedley has acquired an interest in certain coal 
royalties near Shildon, in the Bishop Auckland district, and he is 


now engaged in developing them. 


The directors of Madame Tussaud’s (1926), Limited, announce 
that Mr. John Maxwell, the chairman of British International Pic- 
tures, Limited, Associated British Cinemas, Limited, &c., has 
joined the board of the company, and, at the request of the direc- 


tors, has accepted the chairmanship. 


paying agents. 


GOVERNMENT STOCKS, &c. 


——_—_—<$—<——— 


AUSTRIAN 4 PER CENT. GOLD RENTES.—The Council of Foreiga 
Bondholders give notice that they are prepared to pay on and after 
February 1st Coupon No. 52 (year 1928) on bonds recouponed 
through the medium of the Caisse Commune at the following rates: 
$1.2352 fcr coupons from bonds of florins, 200; $6.176 for coupons 
from bonds of florins, 1,000; $61.76 for coupons from bonds 
florins, 10,000; less a deduction of §ths per cent. commission bY 
Coupons must be left three clear days for 
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amination. Coupons for payment must be presented personally or | purchased ‘‘ Hedges,’”’ a very old-established wholesale and retail 


through a London agent or bank. 


Under the Accord of Prague | chemist’s business with about 16 branches in Birmingham and 


coupons are prescribed five years after their due date of payment. | district. Hodders now control more than 40 chemists’ shops. 


HONDURAS EXTERNAL DEBT.—The Council of Foreign Bond” 
holders, 17 Moorgate, E.C. 2, have, in accordance with the arrange- 
ment ratified by the Congress of Honduras on March g, 1926, 
received from the National City Bank of New York the stipu- 
lated sum of £20,000 for the redemption of the debt in respect of 
the half-year ending January 31, 1929. The above-named sum will 
ie applied to the purchase of the council’s certificates issued in 
respect of deposited bonds. 


(LD GREEK GOLD LOANS.—The Council of Foreign Bondholders 
announce that the additions to the minimum values of interest and 
sinking fund of the above loans of the Greek External Debt shown 
below will be payable in 1929 in respect of 1928. The percentages 
are in all cases percentages of the original interest :— 


INCREASES Of INTEREST. 


Sinking 
Interest -——Total-—_—, Fund. Total. 

lst Group. . *£ £Esd % % 
4% Monopoly Loan...... 57 100 = 4 0 0; 14 I6 
5% Funding Loan...... 58 90 = 410 0; 

2nd Group. 
§¥ 1881 Loan .......... 58 90 = 410 0) 
5¥ 1884 Loan ......... - 58 90 = 410 0 14 16 
54 Pireus Larissa Loan 58 90 = 410 O) 

3rd Group. 
MONS. 6 i 6scccsscsice 56 88 = 310 4 1l 14 

BANKS. 


(OMMERZ-UND PRIVAT-BANK, A/G., BERLIN.—At a board meeting 
hld on February 1 a fusion with the Mitteldeutsche Creditbank 
was decided upon, whose shareholders will receive one Commerz- 
bank share for each share in the Mitteldeutsche. The Commerz- 
bank will increase the capital by 15 million marks to 75 million 
marks, the new shares to rank for dividend from January 1, 1929. 


CHASE NATIONAL BANK OF NEW YORK.—Total resources of the 
Chase National Bank of New York reached the new high record of 
$1,430,308,237 during 1928, according to the bank’s statement of 
condition as on December 31, 1928. This represents an increase of 
$429,015,510 over total resources at the end of 1927. Correspond- 
ing with the increase in resources, deposits showed a similarly 
striking gain, rising from $792,339,491 a year ago to $1,126,781,646 
at the end of 1928. During the year the capital of the bank was 
raised from $50,000,000 to $60,000,000, and surplus from $40,000,000 
to $60,000,000, while $10,000,000 was added to the capital of the 
bank’s investment affiliate, Chase Securities Corporation. At the 
close of 1928 undivided profits of the bank amounted to $17,498,445, 
against $15,674,848 a year ago. Dividends totalling $7,700,000 
were declared during the year. During the same period Chase 
Securities Corporation distributed $2,200,000 in dividends. 


IMPERIAL BANK OF INDIA.— 











Half-year, Half-year, 

Dec. 31,1927. Dec.31,1928 

Rs. Rs. 
Net profits for the past half-year. ...........eeceeeeeee 34,81,800 .... 40,51,100 
Brought forward from previous half-year..........0... 30,14,800 - 29,63,100 
ND us cc deciaciies eb eebed i054 sense ces ens 196,600 .... 70,14,200 
The governors have declared a dividend of 16 per cent. 
Perannum, free of income.tax, absorbing .......... 00,000 .... 45,00,000 
ferred to reserve fund .......ccscecccccesceceecs §,00,000 .... 5,00,000 
erred to pension fund ..........sceescecccecvess 3,40,000 3,42,000 
erred to premises accOuUnt.............eeeeeeeee nil Sears nil 
SEE cia Fe vdadidoninnnessesetersonunecons 11,56,600 .... 16,72,200 
WOE cies caivesawe PeMasend erat erncesesNevers 64,96,600 .... 70,14,200 
MISCELLANEOUS. 
BRITISH AUTOMATIC COMPANY, LIMITED. — The directors 


‘tnounce that the agreement by Associated Automatic Machine 
Corporation, Limited, to purchase the shares in the company, is 
tow binding, over go per cent. of acceptances of the offer having 
teceived. On February 12 the date fixed for completion of the 
‘de, the purchase money is to be paid over for distribution amongst 
the accepting shareholders who have complied with the offer. 


BRITISH COLUMBIA POWER CORPORATION, LIMITED.—We are 
informed that the figures for the 11 months to November 30, 
1928, showed an increase in the aggregate net earnings of £43,214 
“erling, not dollars. 

HODDERS, LIMITED.—Hodders, Limited, who recently acquired 
‘nether chain of chemists’ shops in Bristol district, have now also , 


8.T.D. MOTORS, LIMITED.—The report for the year ended 
September 30, 1928, reveals a net profit of £163,483, which compares 
with a net profit of £145,053 for preceding year. The preferred 
ordinary dividend of 7 per cent. per annum absorbed £128,086 as 
before. The sum of £25,000 is again put to reserve. The carry 
forward is £168,258. The general reserve now stands at £789,867. 
A meeting of holders of 8 per cent. guaranteed notes will be held 
immediately preceding the company’s meeting at Winchester House 
on February 12 at noon, when a scheme for modification of repay- 
ments by annual drawings will be laid before them. The amount 
of notes outstanding is £375,000. The object of this scheme will be 
to secure holders’ consent for a reduction in the amount of annual 
payments, thereby conserving the cash resources for the develop- 
ment of the business of the company. ‘The directors have under 
consideration a scheme for dealing with the arrears of preference 
dividends which will be indicated at the meeting. 


LONDON GENERAL CAB COMPANY, LIMITED.—The statutory 
meeting will be held at Winchester House, London, on February 
12th at noon. The statutory report shows that the number of 
ordinary shares allotted as fully paid up otherwise than in cash in 
part satisfaction of the purchase price of properties and assets of 
the Red Motor Cab Company, Limited, in pursuance of an agree- 
ment dated November 15, 1928, between the Red Motor Cab Com- 
pany, Limited, and Henry Alfred Thomas and adopted by the com- 
pany by an agreement dated November 19, 1928. On each of the 
remaining 250,000 ordinary shares the sum of ros. has been paid 
or is payable in cash. The total amount of cash received to 
January 31, 1929, by the company in respect of shares issued for 


cash is £124,559 5S. 


COOK SON AND CO. (ST. PAUL’S), LIMITED.—The profit for 1928 
amounts to £195,663 against £216,099 in preceding year. The 
ordinary shareholders receive 5 per cent., against 7 per cent., while 
the deferred shareholders nothing against 1oo per cent. The 
carry forward is £39,863, subject to provision for the three months’ 
preference dividend to end of 1928. Total assets are £3,551,813. 
Goodwill remains at £325,000. Cash is reduced from £229,993 
to £210,139. The company shows in its balance-sheet a list of its 
investments, which are all in British Government securities except 


4,169,803, cost of 267,222 ordinary shares (£1) fully paid in John 
Howell and Co., Limited. The total amount of investments at cost 
is £917,968, against £832,169 in preceding balance-sheet. Debtors 
are at £1,038,872, against {£1,091,837. Stocks are at £586,334, 
against £605,812. General reserve account remains at £200,000. 


JUTE INDUSTRIES, LIMITED. — The profit for year ended 
September 30, 1928, is £46,446, against a profit of £2,271 for pre- 
ceding year. Deducting a debit of £27,410 brought in, there is a 
credit balance of £19,037 to go forward. A summary of the 
balance-sheet appears in another column. 








BRITISH & HUNGARIAN BANK, LTD., BUDAPEST 
Main items of the Balance Sheet on December 3lst, 1928. (The 
respective figures for 1927 are quoted in parenthesis). 

According to the Balance Sheet for 1928, Gross Profits 
amounted to 7.3 (5.5) millions Pengo. Net Profits:— 
3.477,339.-Pengo (2.232,818.-Pengo), of which a dividend of 
14% (13%), i.e., 7.- Pengo (6.5 Pengo) per share, i.e., altogether 
Pengo 2.520,000.- (Pengo 1.560,000.-) will be paid. Alloca- 
tions:—to Reserve Fund Pengo 250,000.-, to Pension Reserve 
Fund, Pengo 300,000.- (Pengo 100,000.-). Balance carried 
forward to 1929:—Pengo 164,225.- (Pengo 146,190.-). 

Own Capital: —31.5 million Pengo. Deposits and Creditors :— 
120.6 million Pengo (90.6 million Pengo). Own Dollar and 
Pound Sterling Mortgage Bonds outstanding:—11.4 million 
Pengo (5.7 million Pengo). Cash in Hand :—7.5 million Pengo 
(5.6 million Pengo).  Bills:—61.3 million Pengo (48.6 
million Pengo). Bills Discounted :—285.1 million Pengo 
(190.4 million Pengo). Advances on Securities quoted on the 
Stock Exchange:—8.7 million Pengo (10 million Pengo). 
Debtors: —53.6 million Pengo (42.8 million Pengo). Sinking 
Fund Mortgage Loans:—12.7 million Pengo (5.8 million 
Pengo). Total of Balance:—173 million Pengo (136 million 
Pengo). 

Both the holdings of securities and of real-estate property have 


been included in the Balance Sheet also on this occasion on & very 
conservative basis and thus these items include very considerable 


hidden reserves. 
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year 1927 was £1,237,848, as compared with £715,325 for 1926. 
The sum of £71,487 is brought in, making £1,309,335 available, 
against £717,831. The directors are placing to taxation reserve 
account £146,000, and are paying 1064 per cent. dividend, less 
tax, on the paid-up capital of the company, absorbing £1,064,883. 
For 1926 the dividend was 55} per cent., less tax, absorbing 
£554,939. The carry forward to 1928 is £98,452. Total produc- 
tion in 1927 was 2,978,219 metric tons, against 1,802,943 metric tons 
produced in 1926. Shipments of crude oil were 2,930,017 metric 
tons, as against 1,716,772 metric tons for 1926. Preliminary ex- 
penses and underwriting commission have all been written off. 
Debtors are higher at £453,374, against £377,174. Cash is at 
£23950, against £52,412. 

V.0.Cc. HOLDING COMPANY, LIMITED.—The profit ior 1927 is 
£863,213, to which is added £3,850 brought in, making £867,063 
available. A dividend of 20 per cent., less tax, is paid on prefer- 
ence and ordinary shares, absorbing £863,714, leaving £3,349 to 
carry forward. For 1926 the dividend was 15 per cent. on both 
classes of shares. Total assets are £6,925,733. Cash is at 
£1,353,161. Treasury bonds and bills at cost stand at £470,141. 





Commercial Reports. 


THE CORN TRADE. 
Mark Lane, Thursday Evening. 


Climatic conditions generally were favourable to agricultural 
operations, and with the ground in good condition an early start 
is anticipated in spring sowings. Larger offerings of native 
wheat were available at the principal statute markets, and prices 
tended in buyers’ favour. Imported descriptions, however, experi- 
enced a rather better movement, and a_ generally firm tone 
governed the market. In the floating and forward cargo section 
United Kingdom millers showed more disposition to replenish 
stocks, while Continental and Mediterranean consumers were also 
more in evidence of late. The undertone is firm, owing to un- 
favourable North American crop reports, but shipments continue 
heavy, and both Canadian and Plate descriptions are freely 
offered, while it is feared that the increasing crop movement from 
the Argentine may have a depressing effect on values in the near 
future. Steamers of Rosafe 64 lbs loading sold 43s 103d to 44s 13d, 
ditto 644 Ibs afloat 44s 3d, New South Wales afloat 47s 3d bags 
and 46s od bulk, part cargoes of Australian afloat 47s 3d, February 
shipment 478, white Pacific mid-February 47s 3d, and March 47s 
per 480 lbs c.i.f. terms. Feeding stuffs were steady, but buyers 
rather indifferent, consequently business was somewhat restricted. 
Wheat firmer. No. 2 Northern Manitoba 51s 6d, No. 3 ditto 
sos 6d, No. 4 Manitoba 49s, No. 5 45s, No. 6 39s 6d, No. 2 mixed 
Durum 44s 9d, Rosafe 62} Ibs 46s 3d, Barusso 62$ Ibs 46s 3d, 
Australian 49s 6d, all ex-ship, per 496 Ibs. English gs 6d to gs 9d 
per 112 Ibs. Flour steady. London standard grade 38s 6d, town 
whites 39s 6d, patents 4os 6d to 41s 6d per sack delivered in the 
Home Counties, with 6d to 1s per sack less for deliveries in the 
London districts. Of imported, Manitoba patents range from 35s 
to 38s, Minneapolis 35s to 37s 6d, Australian 36s ex-store per 
280 lbs. Maize steady. Plate landed 44s gd, ditto arrived 43s 3d, 
ex-ship to arrive 438 6d, February-March 44s 3d, March-April 
41s 3d, new April-May 39s 9d, May-June 39s 3d, No. 2 mixed 
American ex-ship to arrive 42s, ditto yellow 42s, No. 
flat African 44s landed per 480 Ibs. Yellow maize meal £11 15s 
ex-wharf, Hominy chop £9 per ton. Barley quiet. Californian 
ex-ship 45s to 52s, Chilian Chevalier 48s to 58s, Australian 45s to 
49s, Smyrna 44s to 47s per 448 Ibs. Algerian/Tunisian ex-ship 
348 6d, Canadian feed 32s ex-ship to arrive, 33s landed, No. 3 
Canadian Western 35s 9d, No. 2 Federal American 31s ex-ship to 
arrive per 400 lbs. English malting 10s to 15s, feed gs 3d to 10s 
per 112 Ibs. Oats steady. Plate ex-ship to arrive 24s 6d, February 
25s 6d, March 25s od, black Plate landed 25s 3d, No. 3 white 
clipped American 36 Ibs landed 27s 3d, mixed Canadian feed 
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VENEZUELAN OIL CONCESSIONS, LIMITED.—The profit for the | 21s od, Chilian white 33s 3d, German landed 28s od, 
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ex-ship to 
English gs to 10s per 112 Ibs, Scotch 
Irish black 26s 6d per 320 Ibs. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest years 1928-29, 1927-28, 1926-27, 1925-26 :— 


arrive 27s od per 320 lbs. 
landed 30s per 336 lbs. 


| 1928.1929, = 161907 1925-1928, 





Estimated sales of home-grown wheat— | Cwts. Cc i. 

1 week to February 2 ............-.0005 327,012 53595 37 289,892 Soeeis 
20 weeks to February 2.............e.00. ‘SAALT95 5,516,277 } 7,867,168 8,971,107 
we price of English wheat per| 8 a “sat oh | sd a: 

966snenbsshanknnnnehessnesésanne 910 910 ll 10 11 10 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1925 to 1928 :— 


QuantiTizs SoLp. AVERAGE Pricer PER Cwr, 





Weeks Ended. 
Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats, 

1 Cwts., Cwts. Cwts. sd 8 8 
Jan. 24........ 1,230 122,248 98 10 9 
Jan. 31........ 327,012 A8,650 118,507 910 10 9 
Jan. 31, 1925 
Jan. DO, 1 
Feb. 5, 1927 





Feb. 4, 1928 ..| 


AMERICAN WHEAT MARKETS. 
Values show little change, though markets have fluctuated during 
the week. Reports of dryness in Australia, which is retarding 


ploughing operations, light receipts and country offerings gave 
strength to the markets, but this was more or less counterbalanced 
by selling by commission houses. Some speculative support was 
encouraged by renewed talk of farm relief measures. Quota. 


= yg Feb. =. 6. a 2, 2. [san 50 ¥en, a 2 Feb. — 
=e ate 122 
Toe | tat | iigg | aah | tat P| 


Visible supplies of wheat in Canada at 81,217,000 bushels show 
an increase of 534,000 bushels as compared with the previous 
figures. Supplies a year ago stood at 70,212,000 bushels. 


tions :— 


NEAREST  - aie = SC 
wus (No, 1 Winnipeg (No. 1 Manitoba)—Cenws per per 
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Chicago (No, 2 Winter)—Cente per 60 | 60 Ibs | 














COAL. 





Our Cardiff correspondent writes :—Although the pressure of 
tonnage at the South Wales docks has not been as great as it was 
last week the greatly improved tone on the Cardiff coal market has 
been firmly maintained. Current quotations for some of the Mon- 
mouthshire large grades have been increased by about 3d per 
ton, but for all the Cardiff large and small steam coals prices are un- 
altered. Inquiries have been fairly active, and the forward stem- 
ming lists of the great majority of the collieries have been further 
strengthened. Any shortage in the supply of tonmage would, how- 
ever, react unfavourably on the prompt market position. There 
is also a danger as the result of unco-ordinated action on the part 
of the colliery companies in the reopening of pits, of the supply 
again exceeding the demand, for reports have been issued during 
the week of the impending resumption of work at collieries other 
than those to which reference has already been made. Difficulties 
have arisen over the condition of employment at the Nine Mile 
Point pit of the Ocean Coal Company, but hopes are entertained 
that these will be adjusted, though the possibility remains of the 
company abandoning its intention of restarting this colliery unless 
the management is satisfied that there would be a reduction in the 
costs of working. The following are the current approximate 
quotations :—Best Admiralties, 19s 43d to 198 6d; seconds, 19s 0 
1gs 3d; best drys, 19s 6d to 198; Black Veins, 19s to 19S 6d; 
Western Valleys, 18s 9d to 198; Eastern Valleys, 17s 9d to 18s 34; 
best small steams, 13s 9d to 148; cargo smalls, 12s 6d to 138} 
coking smalls, 13s 9d to 14s; anthracite, best large, 335 to 355; 
Red Vein, large, 21s to 25s 6d; machine-made cobbles, 40s to 438: 
French nuts, 41s to 438 6d; steve nuts, 40s to 42s 6d; rubbly culm,. 
gs 3d to gs 9d; foundry coke, 258 to 378; patent fuel, 20s to 218 6d; 
pitwood, ex ship, 25s od to 26s. 
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Glasgow correspondent writes :—With output restricted and 
~ ds active, there is little coal available for export until 
vot ‘the end of the month, and any odd parcels coming on to the 
ne are readily disposed of at firm prices. The threat of 


a roubles in Poland has brought an increased inquiry from 
iba countries, especially the Scandinavian, which have 


tly drawn much smaller supplies from Great Britain. Ship- 

{ prices (f.o.b. district ports):—Lanarkshire: Ell best, 
se split best, 18s 6d; splint second, 17s 6d to 18s ; navigation, 
mid; navigation second, 158; steam, 14s 6d; Hartley, 18s; trebles, 
° 6d; doubles, 148; Singles, 138; pearls, 118 od to 128; dross, 
if (i, Fife: Screened navigation, 18s; first-class steam, 16s; 
pirkdass steam, 148 6d; trebles, 16s 6d; doubles, 14s 6d to 158; 
sings, 138 gd; pearls, 118 6d to 118 od. Lothians; Prime steam, 
yseondary steam, 14S 6d; trebles, 16s to 16s 3d; doubles, 15s; 


‘aes 138 gd to 148; pearls, 11s gd. 





Qur Sheffield correspondent writes:—The expansion of the 

d in the export market conditions, and supplies are 
wp the short side, while prices have firmed. Several of the idle 
is in South Yorkshire are being restarted; others are working 
gore regularly. The call for industrial fuel is rather better, 

jally as regards secondary qualities. Business in house coal 
ieps moderately brisk, but below the normal level. Blast furnace 
ge is in demand at from 13s 6d to 148 6d for best brands. 
Home consumption for foundry coke is poor, whereas exports are 
aceptionally active. Best South Yorkshire hards fetch 16s 6d 


10). 








IRON AND STEEL. 





We extract the following from the weekly report of the London 
on and Steel Exchange :—Steady conditions continue to rule in 
teiron and steel markets. Prices have shown a firm tendency for 
gme time, and reports from most districts indicate that the British 
wks are fairly well off for orders. As a result of these conditions 
tere is a distinct note of optimism apparent in the trade, and 
tis kads to greater confidence in dealings. In the pig-iron 
épartment the Midland makers recently attempted to advance 
kit prices, but apparently the effort was only partially success- 
fl The demand for pig-iron which has improved of late is not 
dogether satisfactory; but there are indications that consumption 
ijexpand in the near future. A favourable factor is the adjust- 
sat of the labour dispute in the light casting trade. The demand 
it semi-finished steel products has broadened considerably, and 
t British steel works have transacted a good business, their 
tility to give near delivery being a great advantage in competing 
mth foreign competitors. Recently a considerable business in 
mis has been transacted with Continental works, orders totalling 
my thousands of tons having been placed for forward delivery. 
hsiness has proceeded on steady lines in the finished steel depart- 
wat. The inquiry from foreign markets generally is quite good, 
aja fair amount has materialised into actual business. Home 
wyers continue their policy of buying from hand to mouth, but 
‘ness is On a moderately good scale. 





Our Middlesbrough correspondent writes :—Pig-iron.—The better 
we which has prevailed during the last few weeks is still main- 
ud. The pig-iron position is better, and the demand keeps up 
ni the production. With the improved conditions in the steel 
wis there is a heavy demand for basic iron; in fact, the local 
ule is not sufficient for the works’ needs, and this quality of iron 
us been imported from the Midlands. It is confidently expected 
tut more furnaces on this class of iron will be blown in shortly 
‘apply the works’ own needs. Cleveland iron still remains firm 
‘ffs per ton for No. 3 G.M.B., with no very great quantity 
uillablee The hematite market is better, with more inquiry. The 
Mduction is small, and consumers are more inclined to contract 
“forward quantities. There has been a distinct stiffening in 
Mees, and mixed numbers are now called 71s 6d per ton. Manu- 
wed Iron and Steel.—The recent improvement over the last 
WW Weeks is still continuing, and the various works are in a more 
Y condition as regards forward orders. Quotations are 
Mtanged from last week. Steel ship plates, £8 7s 6d; steel ship 
, £7 17s 6d; iron bars, £10 55; steel rails, £8 ros. Iron 
The market still remains very firm, with best Rubio at about 
fd per ton, but this is a minimum price. Blast furnace coke 
“shows a slight improvement, and average qualities are asking 
it 188 delivered furnaces. 





Jur Sheffield correspondent writes:—There has been further 
~atsion in a few sections. The output of open-hearth steel corre- 
ads to that of three months ago; basic steel has increased, and 
“Steel has fallen off. Competition, due to insufficient business 
keep Plants operating, is abnormally keen in heavy steel cast- 
“Sand forgings for engineering and shipbuilding, and the level 
prices for such material is lower than last year. The same 
peat applies to alloy steels. The call for the highest grades of 
. 18 poor, whereas the medium qualities are selling rather 
. ® freely, Pig-iron prices are irregular. The advance of 2s 6d 
" Derbyshire foundry sorts announced last week is being enforced 

meres; Unfortunately, demand does not expand, most of 
ig, Undries being quiet. The market for basic steel scrap tends 
Pa €n, and prices are 6s higher than six months ago. Railways 
rine eeting only small quantities of steel material, and no 
mtly-owned railway waggons are being built. Axle, tyre, and 
4k Contracts for the Briitish railways have been concluded at 
. Rures. The light and finished trades of the city are dull. 
iste tPloyment figures are unfavourable, the total on the 
sed to-day being nearly 2,000 more than when the works 

for the Christmas holidays. 
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Our Glasgow correspondent writes :—No settlement has yet been 
reached in the Scottish iron trade dispute, and the men in the 
Ccatbridge and Airdrie district, where most of the workers con- 
cerned are employed, at a meeting this week confirmed their deci- 
sion not to accept the employers’ terms. The most important 
development in the steel trade this week in the West of Scotland 
is the increased demand for semis, Continental prices for which 
have advanced considerably within the past few weeks so that home 
producers are able to meet the competition. There are also more 
inguiries for rails and structural material, so that steel makers, 
while by no means fully employed, are finding some expansion in 
several departments. In the galvanised sheet trade there has been 
a little more buying for forward delivery, and prices are firm, 
to-day’s basis for 24-gauge galvanised and corrugated sheets being 
£13 12s 6d f.o.b. for export lots. There has not been the same 
increased demand for black sheets, but makers have well-filled 
order-books meantime. Prices generally remain at the levels quoted 
a week ago. 





Our Cardiff correspondent writes:—Market conditions in the 
South Wales steel and tinplate trades remain practically un- 
changed. There are inquiries for export supplies, but they are 
not materialising to any substantial extent, although works are 
stated to be well placed with orders for several months ahead. 
Mr. H. C. Bond, of Messrs. Richard Thomas and Co., has repu- . 
diated a statement made by the chairman of the Canadian Tariff 
Board to the effect that Canada had been allotted to United States 
manufacturers under the recent Pact. Quotations for tinplates, gal- 
vanised sheets, and local tinplate bars are unaltered, but foreign 
bars are firmer at £5 12s 6d per ton. Shipments last week totalled 
155,345 boxes of tinplates, but stocks, owing to larger consignments 
from works, have increased to 244,076 boxes. 





OTHER METALS. 


T1n.—Marked stability governed proceedings in the standard 
market, and prices responded sharply to a better demand, together 
with higher Eastern and American advices, though dealings were 
attended by considerable irregularity, especially for forward dates. 
Stocks in London and Liverpool warehouses for week ending 
February 2nd amounted to 8,201 tons, compared with 2,131 tons at 
same period last year. Visible supplies at the end of January were 
given as 23,129 tons, and U.K. stocks 8,458 tons. Standard cash 
changed hands at {221 to £230 5s and £226 103, three months 
£222 108, £230 15s and £226 10s. In the East business was 
reported at £224 7s 6d to £231 and £228 10s C.i.f. 

CoprEr.—The market gained further strength in face of a keen 
demand and a further advance in New York export quotations, 
with spot and early dates reservedly offered. Standard cash sold 
at £80 15s to £80 ss and £80 3s od, three months fluctuating 
between £77 108, £78 10s and 477 15S. 

LeaD irregular, but firmer on balance, with a good business in 
force. Good soft foreign pie February sold 43 10s to £23, 
March £22 8s gd to £22 18s gd, April £22 12s te {a2 18s ok 
May £22 15s to £22 18s od. 

SPELTER opened firmer, but later a quieter tone prevailed. 
February sold £26 11s 3d to £26 73 6d, March £26 10s, April 
£26 118 3d, May £26 15s to £26 10s, July £26 11s 3d ton. 

ANTIMONY dull. English regulus quoted £54 to £55, foreign 
ditto spot £37 10s to £38 ton. 

ALUMINIUM steady. Ingots and bars for home delivery {£95 ton. 

WOLFRAM maintained. Chinese, also Straits, quality for ship- 
ment 19s 6d to 20s per unit c.i.f. terms. 

QUICKSILVER steady. Spot {22 5s to £22 10s per bottle. 

TIN PLaTEs steady. 1I.C. coke prompt and forward 18s to 18s 3d 
f.0.b. Swansea. 








THE OOTTON TRADE. 





LIVERPOOL, Feb. 6, 1929. 


Spot sales for the week January 31 to February 6 (imclesive) 
are 29,000 bales, of which 21,520 are American, 400 Brazil, 800 
Argentine, 3,500 Peru, 1,410 Egyptian, 850 African, 400 East 
Indian, and 120 sundries. : 

Imports for the same period are 67,203 bales, of which 41,144 are 
American, 1,000 Brazil, 213 Argentine, 2,539 Peru, 13,761 Egyptian, 
1,890 African, 6,310 East Indian and 346 sundries. ; 

Quotations to-day are:—American middling, 10.28; Egyptian 
F.G.F. sakel, 18.15; Egyptian F.G.F. uppers, 11.92; Brazil fair, 
10.58; Peru G.F. mod.-rough, 12.75; Peru G.F. smooth, 11.23; 
Fast African G.F. 12; West African middling, 11.33. 





MANCHESTER, Feb. 6, 1929. 


Trading in the market continues much quieter. The attitude of 
buyers has again been affected by the tendency towards easier 
rates for the raw material, and as demand has fallen off there 
are fears of spinners and manufacturers weakening in price. The 
conditions at the moment are rather depressing and the future is 
very uncertain. Only a retail business has been done in piece-goods 
for abroad. Cable and mail advices from India are discouraging. 
There are some hopes of a revival of China demand after New Year 
celebrations. Manufacturers have met with very restricted sup- 
port from most of the smaller markets, and there are indications 
of order lists running down. Some reports from the home trade, 
however, have been rather better. Demand for American yarns has 
been sluggish and prices have tended to favour buyers. Much 
interest has been taken in the short-time movement in the Egyptian 
section, and the trade position continues very unsatisfactory. 
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Markets have been only moderately active, and only a sma} 
volume of business is reported. Consumers have been steady buyers cure 
of linseed oil, and supplies have been readily absorbed. Prices a 
have advanced somewhat in the absence of Continental competi. some 
tion, current value of raw oil naked ex Hull mill being aroung me 
£28 10s spot and February-April ones later positions being mys 
at a small premium. Cotton oils are neglected and easier, crude 000M. 
Egyptian ex Hull now offering at £27 15s, and common edible at mm positions. 
£31 tos spot and February-April delivery. Other seed oils are Mil May, 438 
quiet and practically unchanged with the exception of castor oj), Mm Match, 4 
which has been advanced 1os per ton. gs 6d; 

In the oilseed section the easier tendency of linseed is again in (Mm qs6dan 
evidence, but crushers both here and on the Continent are only ey— 





THE WOOL TRADE. 





Our Bradford correspondent writes:—Reports of an easier ten- 
dency in wool values in the primary markets continue to exercise 
a restraining influence on spinners and manufacturers, and busi- 
ness in tops and yarns is accordingly very restricted. It would 
seem that competition is still fairly general in the Colonies, and 
prices this week have been somewhat steadier, but the recent 
irregularity has destroyed confidence, for the time being, and users 
everywhere are now waiting for the new basis to be established. 
The demand for tops is very disappointing, and in the absence of 


bulk business to test the market it is difficult to say how quota- | S™ll buyers, ee ome — ee the excep. HM asa bri 
tions stand, but it is fairly evident that topmakers are prepared to tionally heavy oe oe oe den eae on oes ae = __ swing, DI 
make concessions, and for any bulk business prices, especially for to Hull, £15 16s 3d and to the Conti 5 © pale earher BM say be q 





in the week, but business has since been done at slightly less, with 
shipment worth about £15 15s. The quantity on passage to 
Europe (including 4.400 tons from India) is 258,400 tons, or 5,900 
tons more than a week ago. Cottonseed is easier, and for black 
Egyptian on passage £10 has been accepted, this being also the value 
for shipment. Bombay to Hull has been done at £8 173 64 
February. Oil cakes are in fair demand and prices are firm. 






merinos, are distinctly easier. Crossbreds are considered to be 
too dear at current rates, but sellers are not quite so ready to make 
marked reductions in these qualities, although here, also, the 
position favours buyers. Yarns remain very irregular, owing to 
the keen competition for the comparatively small amount of busi- 
ness on offer, and stocks of standard counts tend to accumulate. A 
moderate amount of business is being done in piece-goods for home 
and export. 



























COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The principal immediate means of testing wool values is the 
course of the sales in Australia, and, judging from the position 
revealed in this way, raw material values have not shown any 
serious tendency to fall to a lower level. Cable information from 
Sydney has indicated slight irregularity, but home-trade users 
still find that the cost of merinos is above a parity with Bradford. 
A clean scoured cost of 40d for average 64’s needs a price in the 
top which cannot be realised in Bradford. Topmakers appear to 
have been overtaken by an unnecessary fit of depression. They 
admit that there are no large stocks of any class of raw material 
in this country, and though there are big imports in front of the 
trade, these should not be too large considering the capacity of the 
machinery. 

Any serious decline in wool is also largely precluded by the 
probability of continued active competition on Continental and 
Japanese account, and America is having to be reckoned with in 
Australian centres. Further quantities of wool have been bought 
for that destination in Sydney. The best wools offered at Perth 
have been bought for America, and the basis of prices in Mel- 
bourne has also been influenced by competition from the same 
source. Bradford is understood to have been the principal operator 
at Perth, good 64’s having cost around 39d clean scoured. Mel- 
bourne has also been a more favourable market for Bradford buyers 
than Sydney. On the basis of cabled clean-scoured costs, average 
64’s have been costing 3s 9d, a price which is obviously above 
Bradford market to-day. All the evidence points in the direction 
of wool holding its own almost, if not quite, as well during the 
next few weeks as at any time within the past month. The absence 
of business in Bradford and the decline in Coleman Street has no 
dcubt been the chief influence in depressing the tone of the former 
market. While it may be desirable, judging from the prices 
spinners are prepared to pay to-day to get both merino and cross- 
bred wool cheaper, this is a rather remote possibility. The pace 
seems likely to be kept up by Continental and Japanese buyers. 


—_—_— 
HIDE, LEATHER, AND ALLIED TRADES. 


Conditions in the hide and leather trades remain very unstable, 
and there is a lack of confidence all round. At most provincial 
auctions declines of another 3d. per Ib have been recorded, best 
ox hides now selling from 74d to 7d per lb, with further falls 
probable. Most hides were withdrawn from sale at last week’s 
Bermondsey auctions in the absence of suitable bids. Calfskins are 
also lower in price, and have dropped id to 4d at many auctions. 
All classes of oversea hides are still falling in value, and even at 
the reduced quotations merchants are only doing a small trade 
with tanners. Argentine ox are lower, and recent sales have been 
on a basis of o}$d for fregorific ox. In saladero hides the only 
item of importance has been the sale by inscription of 18,000 
Leibig Colon hides, which were sold at oféd to 104d for heavy, 
and 93d to of{d for light. Dry River Plates are without interest, 
except to report the better grades show a further decline, B.A. 
Americanos now selling at 12§d. Cape hides are also lower, and 
are selling at 123-113d for firsts and seconds respectively. Aus- 
tralians share the prevailing weakness, and dry salted Queens- 
land meatworks are offered at 1o}d. The Chicago market is 
cabled as weak, with best heavy packers still selling at 17 cents. 

Merchants and tanners all report a dull demand for sole leather, 


OVERSEAS PRODUCE. 


FOOD, BEVERAGES, &c. 


SUGAR.—No apparent signs of improvement in this market. On 
the contrary, trade drags along wearily, and with large supplies 0 
the commodity on all sides, a weak undertone is the natural sequel. No 
change in prices of British refined or home-grown granulated. There 
is only a small up-take of imported foreign refined by exporting manu 
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Verdure and blossom ... Peak and Za 
chasm ... Mosque and minaret. . - 
Ghostly ruins and teeming bazaars. . - 
Golden sands and glittering _seguias 
... Princely palaces and mud cities. .- 
Sunset and the Muezzin. 

A magnificent tour in the Land of the 
stork,the scarlet ibis and the golden date 
—the land of blood red dawn, gorgeous 
sunset, and peerless translucent night. 


ALGERIA — TUNISIA — MOROCCO 
THE SAHARA 


Private Tours by Modéle de Luxe six-cylinder 4 and 
S-seater landaulets or limousines. Arrange the 
route and details yourself, but let us assist wit 
expert advice. 

Team for separate bookings by ten-seater landaulet 
type cars running to scheduled itineraries. 270 to 
choose from. 2 tatiis 
Forty-two of the famous Traneadiontiqgss ote 
erected especially for these tours. A fleet of six- 
wheeled “ Desert Cars ”’ for the South. 
Unparalleled service, comfort and courteous at- 
tention in the Company’s own Mail steamers. cars, 
and hotels. Write for booklet, 


FRENCH LINE 
Compagnie Générale 


TRANSATLANTIQUE LTD 
20, Cockspur Street, "ondon, S.W.1. 
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Dutch J, spot, London, 24s. White Mauritius form an 
ive selection, and range from 21s to 21s 9d, as to sample. 
flome-growD granulated varies from 22s 3d to 22s 9d. Czecho 
slated, February-March, sellers, 11s 6d; April-June, 118 63d; 
siy-August, 11S od; Nov.-Dec., 11s 63d, f.o.b., Hamburg. Dutch J: 
a 11s 104d, f.o.b. Polish crystals, Feb.-March 11s 44d, f.o.b. 
White Java sugars quiet, unaltered, both to Europe and Eastern ports. 
foreign 96 per cent. centrifugal, afloat, 9s 33d; February-March, 
sd,cif., U.K. Terminal sections easier with moderate dealings. 
ti avs, March sold, 8s 9d; May, 8s 113d; August, 9s 3d; Decem- 
bet, 98 53d to 98 49d. White, March, done, 11s 113d ; May, 
us 1d August, 11s 113d to 11s 104d cwt. Cuban receipts last 
geet 188,140 tons, against 195,920 last year; exports, 88,250, 
ist 63,020; stocks, 476,910, against 306,020. Stocks of raw 
inthe three chief ports of the United Kingdom for week end- 
ing February 2nd amounted to 173,272 tons, compared with 94,299 
x omesponding period last year. 


—A good steady demand continues for all really desirable 

ities, and these realise quite full prices. Kenya, East India, and 

gm: Costa Rica figure largely in the patronage. Costa Rica, fine 

wid coloury, sold, 1778; peas, up to 170s 6d; Kenya, bold, 128s 6d 
01438; Usumbara, 149s ; Kilimanjaro, 120s 6d to 135s 6d. 


(000A.—Market firmer, and a fair demand prevailed in forward 
sitions. Accra F/F, February-April, ‘sold, 42s 6d to 43s; March- 
May, 438 to 438 9d f.o.b. Terminal, February, sold, 47s to 48s 3d; 
March, 478 to 488; May, 48s to 47s 9d and 4gs 14d; July, 48s 9d to 
ys 6d; September, 493 6d to 50s 6d and 50s; December, 48s gd to 
gs6dand 48s 3d. 
ffi. —Indian sales during the week totalled 56,790 packages. There 
vasa brisk demand, and for some time the sales went with quite a 
ring, but towards the close common kinds became less active and 
my be quoted slightly weaker in some cases. Good medium grades 
qutesteady, while excellent prices were secured for some tippy teas 
ud those possessing attractive autumnal character. Ceylon sales 
eabraced some 19,740 packages, which soon cleared to a strong 
demand at firm to frequently dearer prices. Useiul medium liquoring 
woken mostly 4d dearer, with low medium and common jd up. A 
pod export demand prevailed, especially for fine leaf. New season's 
(tina in fair demand at full rates. Fine Keemuns, sold, 2s rod to 
s Siftings wanted at 64d to 7d lb. Java and Sumatra auctions 
mata good demand and firm market resulted. London landings 
dinog last month, 51,657,396 lbs, against 53,695,038 last year; 
idliveries, 38,764,151, against 36,045,906; stocks, 233,415,788, against 
11,614,649. 

RCE.—With new crop parcels of Two stars, Rangoon, due end of 
pesent month, holders of last crop still anxious to quit, and sales 
mie at 138 9d to 14s 3d as to quality. Spanish, spot, London, sold 
mgd to20s 3d. Californian, March, quoted 109s 3d,c.i.f,, London. 
wta, March, selling at 17s 3d cwt, c.i.f., London/continent. 


MANS.—Butters again firmer, good demand. Parcels afloat 
“Hesiones'’ and ‘*Clan Macintosh,'’ sold, 35s; ‘* Tasmanic’’ at 
94; also per ** Ville de Rouen,” with parcels per ‘‘ Marechal 
tallini” at 348 74d, c.i.f., London. Rangoon haricots, spot, London, 
fst026s 6d; March-April, sold 16s 3d; Ohtenashi, spot, 39s cwt. 
forward nominal. 


MA8.—Steady, quiet. Japanese, February-March, sold 18s 13d, 
that lots, 19s 3d to 20s, as to position. Dutch marrowfat on f.o.b. 
ims, 17s 6d cwt. 


@iCk.— Pepper in demand, and firm forward. Lampong, January- 
larch, sold, 1s 43d ; March-May, 1s 3}d; August-October, quoted 
Bold; Muntok, white, January-March, sold, 2s 28d; March-May, 
§ad Ib. London stocks for the week reduced 16 tons. Telli- 
een. 1438 cwt. Cloves dull. Zanzibar, spot, 
; ee ey ee 1s 44d; and March-May, 
be lb, c.i.f. Pimento unaltered. Sago flour tapioca slow on former 
| Dutch Farina, 12s 14d cwt, f.o.b. African ginger, spot, 
6d; February-April, London, 49s; New York, 51s, cwt, c.i.f. 


‘RUIT (Dried).—Currants: Market remained quiet. Pyrgos quoted 
Soto 46s; Patras, 48s; choice up to 52s; Amalias, 46s 6dto 47s; 
50S to 538; Vostizza, 51s to 58s. London stocks of Greek 
urants at the end of January totalled 5,291, against 5,442 tons last 
Mar, Sultanas in fair request, and market steady. Medium to 
tel Smyrna, spot, 41s to 55s; Cretan, 45s to 70s; Greek, 348 to 
is; Australian range from 32s to 50s; Californian, soda bleached, 
isto 38s; unbleached, 29s; Cape unbleached, 33s to 37s; bleached, 
{8 to 50s. Stocks of Smyrna sultanas on January 31st totalled 
\9 tons, against 2,253 last year; Greek, 614 tons, against 221; 
Atstralian, 7,095, against 7,114; Californian, 1,762, against 1,621 ; 
Cape, 23, against 1 3 tons last year. Raisinsslow. Valencia quarter 
Vaprsos tO 558; Australian, 32s to 36s; Capes dull. Stocks of 
dencia and Denia raisins on January 31st amounted to 165 tons, 
Must 858 last year; Australian, 687 tons, against 201 tons. 
® quiet. Genuine new, spot, 28s to 30s; layers, 60s to 65s; 
Milled, Gos to 70s. Dates in good demand. Hallowie, new, 
a to 30s; Khadrowie, 23s; Siar, 15s to 17s. Evaporated 
: Market generally firm, with a moderate demand for 
Mit descriptions. Californian plums 20-30’s, 65s; 30-40’s, 575 ; 
8, 42s 6d to 43s. Australian pears range from 57s 6d to 65s, 
Sto splity. Apricots, South African, new crop, Royal, 60s to 
7 64 ; Cape, 72s 6d to 80s; Californian, new, 85s to 117s 6d. 
Paches, Californian, choice, 50s; extra choice, 53s; fancy, 58s. 
Mle, Californian, spot, sliced, extra choice, 67s 6d. Almonds met 
te spot demand, at rather easier rates. Mazagan, 142s 6d; 
+1408; Majorcas, 150s 6d ; bitter, Jordan, 185s to 210s cwt. 


“NED Goops. 


cline FRUITS.—A better demand has been dealt with “for 
ten fornian fruits, and a firm tone governed the market, with pears 
ding dearer, especially for the lower grades. Peaches move off 


freely, also fruit salad. Australian descriptions continue to sell 
steadily. Singapore pines met a quiet spot trade, while buyers 
are also indifferent regarding shipment parcels. Tomatoes firmly 
held, both spot and forward. 

CANNED FISH.—Sardines quiet of sale, the assortment available 
being somewhat unattractive. Portuguese clubs quoted 5s per dozen 
tins. Lobsters dull. Best halves, 140s to 145s; and quarters, 
778 6d to 82s 6d. Salmon: A moderate spot trade, and forward 
position firm. Red talls, spot, 42s 6d to 45s. Pink steady. Talls, 
Spot, 26s to 27s; halves, 31s 6d to 33s 6d. Japanese crab scarce 
and brings full rates. Finest quality, 95s to 97s 6d. 

CANNED MEATS.—Corned beef quiet and tendency easier, but ox 
tongues held for firm rates on scanty offerings. Lunch tongues in 
fair request, but prices without improvement. Cooked boned hams 
firm, with a good business for forward delivery. 

CONDENSED MILK AND MILK POWDERS. — Market remained 
Steady. Full cream sweetened, English, spot, 45s; Dutch, ditto, 
398; February-March, 39s. Machine-skimmed sweetened, English, 
spot, 27s; Dutch, ditto, 23s 6d; February-March, 23s 6d, all in 
5 cwtbarrels. Powders: Spray F.C., 26 per cent., 2 by 56 lb tins, 
crated, prompt, 94s; M.S. (1 cwt cases) prompt, 41s 6d. Roller 
process, F.C., 26 per cent., prompt, 78s; M.S., ditto, 31s, all 
net, duty paid, ex-wharf London. On the grocery side F.C.S., 21s; 
M.S.S., 10s, basis per case, usual packing. 

HONEY.—Market firm for best qualities, which are sparingly 
offered, but medium grades obtainable on slightly easier terms. 
Palish set Jamaica, sold, 54s; amber set, 48s; and manufacturing 
kinds, 42s 6d. San Domingo practically cleared. Haitian yellow 
palish set, quoted 50s. New Zealand, dark amber 50s to 55s; 
medium, 55s to 65s; light, 65s to 85s; whites and water whites, 65s 
to 87s 6d cwt. 


RUBBER. 

Market furnishes very little matter for comment, trade being quiet 
and price changes only fractional. Sheet, spot, and February, sold, 
10fd; March, 114d to 104d; April, 114d; April-June, 114d to 11d; 
ir nena, 113d ; October-December, 113d to 11§d ; and January- 

ecember, 1930, at 1s to 1s ofd per Ib. London stocks increased 
by 966 tons on the week ; landings being 2,222; deliveries, 1,256; 
stocks, 25,389, against 65,960 last year. Liverpool stocks increased 
36 tons, at 3,860 tons. Straits shipments during last month totalled 
52,420 tons. 


GENERAL. 

JUTE.—Again reservedly held and firmer. Firsts, January-February, 
sellers, £33 128 6d; February-March quoted £34 15s; March-April, 
£35 58; April-May, £36 ton. 

HEMP.—Quiet conditions governed the market for Manila, and 
which fails to reach a settled basis, in the strict sense of the term, 
K grade, April-June, quoted, £34: M1, £29 ros. Others nominal. 
African sisal, unaltered, also Mexican. Of the latter, receipts last 
week, 12,000; deliveries, 11,000; stocks, 72,000 bales. Manila 
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FOuNDeD 181% 
MuTUAL LIFE- 
Funds: 27 Millions 


A « “WA Ae 
STON 


LOW Non-Profit Rates 


LOW Rate of Expenses 
NO Shareholders 


LARGE Bonuses 
LIBERAL Conditions 
HIGH Surrender Values 


i LIFE ASSURANCE ON 
THE INSTALMENT PLAN 
A Scheme specially devised to make life 
assurance easy for men, and women also, 
who are in receipt of monthly salaries. i 
Write for full particulars. ; 


HEAD OFFICE: 9, St. Andrew Square, EDINBURGH 
(G. J. LIDSTONE, Manager & Actuary). 
LONDON OFFICES: 28, Cornhill, E.C.3 and 17, Waterloo Place,S.W.1 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following liet are revised with the assistance of an eminent firm in each department, 





THE ECONOMIST. 








LONDON, THurspay. FRUIT ( asd 

er. pyeaaes ‘AND MEAT. a ante, Raton. ‘bags 5 : : 0 
AIN, &c.— 8 ra A 

Wheat, No.2, N.Man.4961b.. 51.6 |r ann . 

. Gaz. av., percwt .... 910 Irish bladd 66 0 72 0 

Bariey, a . ake 10 4 OTS ------ 00 

Oats, 97 American boxes..56 lbs 59 € 61 0 

Maize, La Plata, landed, 480 ib 49 

Flour, Lon.stan.ex mil',2801b 36 6 | SPICES 

Rice, No. 2 Burma, per cwt. 13 0 Monte tai Whi 23 00 

Bago, pearl, per cwt..... sooner Oe r White .. 

Tapioca, per owt— Black Lampo pong . 15 00 
E.1. fi:ke, fair spot .. 23 0 23 9 Cinnamon-lst sort.,per ib 23 00 
Medium pearl........ 20 0 32 0 | Cloves—Zanzibar..perlb 1 5 0 0 

Potatoes, good English,perton 110 0 | Ginger—per ewt— as sal 

aea Jamaica, ord. to good.. 80 0120 0 
4 510 | Mace.............. lb 36 43 
046 Nutmegs 65's ecccccccccce 5 27 
070 SUGAR— 
252 (Duty, 11s 8d per cwt.) 
878 ., crystallised...... 6 24 6 
Java, white, ci.f. India. 
July-Sept. 12 3 0 0 
Yellow Crystals’ s+... 2 44 0 0 
w Crys peeees 
7 : Cubes ............0000 2 6 2% 0 
0 94 0 Crushed ...........0- 43249 
094 9 Granulated............ 23 0 23 44 
000 at Grown (prompt) 22 3 22 9 
000 
0112 oO (Duty S42 British foreign 
4d per | 
0 O 0 | Indian & Ceylon—per lb 
4 0186 0 SED Sckbeesyseeeeees 1145 2 3 
0190 0 Broken Pekoe 1 2321 
000 Orange Pekoe 13 2 i 
Broken Orange ........ 132 2h 
0 113 6 | TOBACCO— 
0144 0 (Duty 8/10—11/23 per 'b, 
099 2 Empire grow 
Ib.) 
Virginia leat— 
ao pean 10 3 $ 

Acora f.t-,per ows ......47 9 49 0 | Havana s...cscccccccce 1.6 0 0 
Geomadn 2222. 5 BBO | GORE neccccecceeee neon 010 1 6 
OCOFFEE— — _— East Indian ............ 0 53 13 
(Duty, British grown, 

Come Rien gosto ine iss 0 les ¢ | Mid American ...perIb. 1034 
Cent. Amer., mid to fine..130 0 150 0 Sakellaridis, f.g. t. poocecce 18.40 
Kenya, bold sizes........ 0 158 0 | Yarns, 32's twist .. a 
Colombian, mid to fine. "130 0145 0 60’s twist ........ceceee 

FLAX— 8 £8 
Taglish ... coves per 120 24 0 27 0 onemion EX - --perton90 0 0 0 
Danish ...... caeeeounie 7 0 22 6 | PernauHD.............. 8 0 00 

PRUIT— Slanetz Mediu lst sort 90 0 0 0 

eee ae 140 30 | HEMP— 
3%C 14 0 18 O | Italian P.C né65 0 00 
=. € 17 0 | Manila, Feb.- “Apr. Prag” 38 10 00 
Jaffa svszothonea it 6 0 0 O | N.Z., EP. fair, Dec.-Feb. 36 0 0 0 
8 1s 6 | JUTE— 
0 18 © | Native lst mks. ..per ton 
0 180 Feb.-Mar 34/15/0 0/0/0 
0 00 Mar.-Apl. — — 
0 38 O | SILK— a 
0 13 6 aoe Eppavessnadll per lb 1 9 19 : 
SE cbs cksseeepessesse 
0 O O | Japan .................- 9 22 6 
0 00 Itelian—_Raw, fr. iiiias 22 0 23 6 








receipts for the week totalled 51,000 bales, against 27,000 at same 
Estimate for next week, 34,000, and following week, 


time last year. 


WooL— 
English Southdown, — w 
2 
» Lincoln hog, oneaes 18 

gpa nag . super cmbg. 45 
8.W. greasy, super 25 

N.Z., grsy, half-bred 50-56 ee 21 

Crossbred 40-44.. 16 

Tops— 

Merinos 70’8..........+00. 49 
* is seeehsceocese 46 
Crossbred 48’s.........+0 26 
Se 24-244 
MINERALS. 

COAL— sdsad 
Welsh, best Ad’ty..ton 19 3 19 6 
Durhan, best gas...... 149 15 6 
Sheffield, best house.. 20 6 21 6 

IRON AND STEEL— 

Pig, Clevel’nd No.3,top 66 0 O 0 
Bars, M brough........ 205 0 00 
Steel Rails,hcavy ....170 0 0 0 
Tin Plates, I.C., per box 18 0 18 «3 

METALS— £s £8 

Copper, eenirtie, « ton S % 82 5 
Sheets (strong) . 0 0 
Standard ............ 





Lead Eng. Pig .. perton 24/0/0 


Soft Foreign .......... {6/3 2215/0 
Spelter G.O.B. ........ 2676 26/11). 
Tin—English ingots.... 229/5/0 229/15/0 


Standard, cash...... 229/10/0 230/0/0 


MISCELLANEOUS. 
CHEMICALS— sd 
—-, citric per |b less 5% : 1 

icaesrrosesesen 0 
Tartaric,English less5% 1 
£ 

Alum, lump ..... -perton 9 
Ammonia, carb....... ton 36 
Sulphate .............. 14 
Arsenic, lump....per ton 35 
8 

Bleaching powder,percwt 6 
Borax, gran.... per cwt 13 
Do powder .......... 1§ 


Nitrate of Soda..per cwt 12 
Potash—Chlorate, net .. 


oo 
on on WHOOYWOOCOaACOSCO® ofan a 


om S® COMOYOCOwHRCOCOE® 2p 
Ba BmndRSo0hi00w* SHES* coon a 


Sal-Ammoniac .. per cwt 42 
Soda Bicarb ....percwt 9 
Crystals........ per cwt : 
Sulphate Copper..per ton 26 
CEMENT— 8 
Portland, best Eng. pr ton 46 
COPRA— 
F.M. Straits, c.i.f., per ton 
Feb.-Mar. 23/15/0 0/0/0 

DRUGS— 
Camphor— s8d=s4 

Japan, refined ........ 23 23 
Castor-oi] ..........000. 8 0 95 0 
Ipecacuanha ............ 13 0 13 6 
Peppermint, Wayne Co. 14 6 14 9 


METROPOLITAN CATTLE.—February 6. 
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HIDES— 
Wet salted—Australian 
per - 


<= COPOg a 
on 


poets: Drvegited og: 

ry an alted 

Market Hides, ea 
Best heavy ox & heifer 
Best cow 
Best calf 


INDIGO— 


Bengal gd. red-vio. to 
fine—per Ib 
LEATHER— 
— ee 8/14 lb— 


Shoulders fm DS Hide; 
ng.orWS 4a 
Bellies from DS . 


Be 


2croo wooo 
OGRE BEL a 


2 oof coco 


on 
ao = 


a 
o 


Ro. Eng. Calf, 20/30 ib. 
Aust. Sides............ 
VEGETABLE OILS— ¢ 
Linseed, ane ton net 29 15 

Ao 


a 
o 
et OP es BD 
2 BWOOWwsoOm 


eee eeseccees 


CSCOCOM OD mee mw 
cocoon ewancoSuanw 


Pee eeeeeee esses 


Peter eeeereesece 


LaPiata.p.ton ea 15, 

Calcutta, p. ton...... ~ : 
sdsa 

+478 00 









Turpentine, per cwt . 


MINERAL OILS— 
Petroleum—Oil, per 8 lbs 0 





1 0 
Water-White.......... 0 ult 0 
Lubricating — £ 
Pales -- 1060 2/16 
.- 1/100 195 
-- 13/100 4/50 
sdsd 
8 6 00 
67 6 00 
ROSIN— £ako 
American...... per ton 1915 2% 10 
RUBBER— sdeda 
Plantation Sheet per lb 0 00 
Fine Hard Para perlb 1 1g 
SHELLAC— 
TN Orange....percwt 197 6 200 0 
SHELLS— Es é£s 
W. Aust., M.-o.-P. , 4 0 1210 
TIMBER— £84 
Swedish u/s 3 x 8, per Std.. 19 0 0 
Do 24x7 19 00 
Do 2x4 ,» © 19900 
Can’dn Spruce, Dis. ,, 1710 0 
Pitchpine ........ perload 9 0 0 
Rio Deals.......... per std. 32 0 0 
Ms oc nes ces + cen per load 20 0 0 
Honduras Mahg. logs, c. ft. 011 6 
African » 066 
American yy 4 Boards » 060 
B3 att 
Engi h Ook Planks 
meO Ash " 066 
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British Beasts, per amas ee the offal. Sheep per — ll 
0,000. 
: SHELLAC.—Quiet. T.N., spot, 200s; March, 1948; May, 192s 6d | Besste—Norfolk ........ 6 4 6 10 | Besste Heavy Balle...» ggg __ 
per cut. Bambi 220200 se ‘2. | Sheep—Downs......... .8s a 
COPRA.—Dull and featureless. Straits, S.D., February-March, to| Short Horns.......... 6 0 6 4 Half bred ........+++ ‘os 6 
Rotterdam, buyers {24 5s; March-April, £24 1os. Dutch E.I., —e seeecceceens ve se Bae =. peiaenee cesses B48 Asi 
February-March, £24; 7a quoted £25 Ios. — a ~ Leicester runts........ -. .. | Lamb—Downs ........ ns 0 
an -Februar. £23 78¢d; F.M. Manila, to Marseilles, £23 7s Feb 6. 
a 128 6d: <3" South Sea, {23. Palm kernels, February- LOuson POTATO ——~ eer per Ome tani 
March, to Hamburg, sold £19 16s 3d ton. 6 a 
MISCELLANEOUS.—Coconuts quoted 18s to 24s per 100. Coir ws 
yarn, Ceylon, £18 5s to £39 10s; Cochin, £23 to £40 10s; Ceylon 46 Cain 
bristle, {19 to £25; cinnamon leaf oil, 53d; citronella, Ceylon, 46 — 
1s 9d; Java, 2s. 46 
[x 
A 
Square, 
exceed: 
Claims 
Report 
WARSAW DISCOUNT BANK f; 
(om 
Banque d’Escompte de Varsovie. Bank Dyskontowy Warszawski. i 
Established 1871. AG 
us 
Head Office - - WARSAW. * 
Branches:—LWOW, LODZ, DROHOBYCZ. Anes 
u 
ALL KINDS OF BANKING BUSINESS TRANSACTED. § 
Te 
Correspondents all over the world. - 
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RESOURCES 


(uh and Due from Banks. . . . $552,895,125.64 








Ians and Discounts....... 586,802,438.13 
U, §. Government Securities... 167,047,962.27 
Other Securities........... 38,096,725.23 
Bank Buildings............. 12,840,397.36 


Redemption Fund—U. S. Treasurer 124,875.00 
Customers’ Acceptance 

Liability. .. . . .$72,059,168.19 
Lesameuntin Portfolio 977,253.50 71,081,914.69 
1,418,799.35 
$1,430,308,237.67 









HENRY W. CANNON 


ALBERT H. WIGGIN 
Chairman of the Board 


Vice-President 


CHARLES M. SCHWAB 
Chairman, Board of Directors, 
Bethlehem Steel Corporation 

SAMUEL H. MILLER 
Vice-President 

NEWCOMB CARLTON 
President, Western Union 
Telegraph Co. 

FREDERICK H. ECKER 
Vice-President, Metropolitan Life 
Insurance Co. 









REFUGE 
AssuURANCE COMPANY LIMITED 
Chief Office: Oxford St., Manchester 


Auanal Income Exceeds - £10,300,000 
Awets Exceed = - - - £42,000,000 
- £56,000,000 | 










ONDON AND MANCHESTER 


ASSURANCE CO., LTD., 50 Finsbury 
‘are, London, E.C.2. Premium Income 
exceeds £2,000,000. Funds exceed £8,000,000. 

paid exceed £10,000,000. Annual 
and Prospectuses can be obtained 
{ application. 


Comprehensive Family Policy 


Securing a CAPITAL SUM at the end of 
‘fred term, and, in case of earlier death, 


AGuaranteed Income of 10% 
& provision for Widow and Children. 


4ibly for new explanatory leaflet to— 


HESHAM LIFE ASSURANCE SOCIETY LTD. 


(8-199, FLEET STREET, LONDON, E.C.6. 
Founded 1848. 


Payments already made to Policy-Holders 
£43,000,000. 


} 
Tho Gresham Fire & Accident Insurance Soolety, 
transacts all classes of fire and accident 

. Clef Office: 188-190, Meet St., Londen 


The Chase National Bank 


of the City of New York 


Statement of Condition at Close of Business December 31, 1928 







BOARD OF DIRECTORS 
REEVE SCHLEY 


H. WENDELL ENDICOTT 


yaa N. HELL JEREMIAH MILBANK HENRY O. HAVEMEYER 
DANIEL C. JACKLING , President, Brooklyn Eastern District 
President, Utah Copper Co. — Terminal 
L. F. LOREE 


ice-President, eat Atlantic 
& Pacific Tea Co. of America Bates Cs. 


F. EDSON WHITE 
President, Armour & Co. 


ALFRED P. SLOAN, JR. 
President, General Motors Corp. 


ELISHA WALKER 
President, Blair €& Co., Inc. 


BUGENE V. R. THAYER MALCOLM G. CHACE President, John A.Roebling's Sons Co. 
m, Board of Directors, EARL D. BABST 
Re Alpe Supe Gonpers THOMAS NMSCARTER PAB Jef Deer, Amer 
CARL J. SCHMIDLAPP of New Jersey ican Sugar Refining Co. 
Vice-Presideni 
GRHARD M. DAHL a See Tiieet VieeWersion, Areortane 
‘Chairman, Board of Directors, Brook *"* Smelting & Refining Company 
lyeManhattan Transit Corp. AMOS L. BEATY JAMES T. LEB 
Office of the London Representative : 
14 Cornhill, E. C. 3 
Office of Paris Representative : Office of Berlin Representative: 
1 Boulevard Haussmann Unter den Linden 57 
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LIABILITIES 


Capital eee ee eeeeeeee ee eeeee 
Surplus. .......... eanmare 
Reserved for Taxes, Interest,etc.  1,556,278.96 
Dividend Payable January 2,1929 2,100,000.00 
IN iio os cil doo f ad aed 1,126,781,646.01 
Due to Federal Reserve Bank .. 50,000,000.00 
Circulating Notes............ 2,473,100.00 
Acceptances... . $73,608,174.69 














Lessamount in Portfolio 977,253.50 72,630,921.19 
Acceptances, Bills, etc. Sold 

with Endorsement......... 36,804,664.80 
Other Liabilities ..,...... 463,181.34 


$1,430,308,237.67 


JOHN McHUGH 
Chairman of the Executsve Committee 


WILLIAM E. S. GRISWOLD 
Vice-President, W. & J. Sloane 


President, The Delaware & 


THEODORE PRATT 
ROBERT C. PRUYN 
President, National Commercial Bank 
& Trust Co., Albany, N. Y. 
SAMUEL F. PRYOR 
Chairman, Executive Committee, 
Remington Arms Co., Inc. 


FERDINAND W. ROEBLING, JR. 





wt Ali Classes of Policies wseued ey 
PEARL ASSURANCE Co., Ltd. 
F & 48-566.000. 


unds 
Apply Chie) Otice; HIGH HOLB 
= nin WO of 





UNIVERSITY OF LONDON. 

A Course of Two Lectures on SOVIET 
RUSSIAN PUBLIC FINANCE will be given 
(in English) by Dr. PAUL HAENSEL, M.A., 
LL.D. (formerly Professor of Public Finance 
in the University of Moscow), at THE 
LONDON SCHOOL OF ECONOMICS 
(Houghton Street, Aldwych, W.C.2), on 
MONDAY and WEDNESDAY, FEBRUARY 
llth and 13th, at 5 p.m, At the first 
Lecture the Chair will be taken by Prof. 
Allyn A. Young, Ph.D. (Professor of Political 
Economy in the University). 

ADMISSION FREE, WITHOUT TICKET. 

EDWIN DELLER, Academic Registrar. 





THE 


Investor’s Monthly Manual 


(Established 1864), 
Annual Subscription - £1. 1. 0. 
JANUARY NOW READY. 
Price 1/74 Post Free. 


NEW YEAR DOUBLE NUMBER 


Price - 2s 3d. Post Free. 





Pablishing and 4 avertisement Offices : 


6, BOUV:RIE ST., FLEET ST., E.C.4. 
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MONETARY 
STABILITY 


and the 


GOLD 
STANDARD 


B 
Sir HENRY STRAKOSCH,G.B.E. 


Reprinted from “The Economist,” 
Price 1/- 


A NEW INDEX OF 
BRITISH NATIONAL 
PROSPERITY. 


By G. D. ROKELING, 
With a foreword by SIR JOSIAH STAMP 











Reprinted from “The Economist.” 
This booklet contains an attempt to 
construct from existing published 
data a measure of the real national 
income of Great Britain and of the 
income per head. The Index is 
based upon a new calculation of in- 
dustrial production, the statistics of 
employment and the income from 
national investments. 

Sir Josiah Stamp writes :— 

‘‘ For some important purposes a single 
statistical indication of the state of total 
national weli-being is desirable. Fora 
first attempt in this field the effort made 
by Mr. Rokeling is very thorough and 
commendable.” 


Price 2/6 


Obtainable from— 


“THE ECONOMIST” OFFICE, 
6, Bouverie Street, Fleet Street, 
LONDON, E.C.4. 


INDIA 
The World’s Best Customer 


is attracting the renewed interest of 
many firms anxious to share the 
benefits of the country’s improving 
purchasing power, being brought 
about by numerous development 
schemes now in course of completion. 


THE PIONEER PRESS OF INDIA 
The London Offices of 

THE PIONEER & CIVIL & 

| MILITARY GAZETTE LTD. 

with Branches or Agents throughout India 

















has been to handle amy enquiry. 
Editorial or rtising, that may be 
submitted. 

Write 

W. T. DAY, London Manager, 


11, Aldwych, W.C.2 


(Next te Waldorf Hotel and eppesite 


India House). 
Welephone: Gerrard 1546/7. 
Welegrams: “ Kuttra, Estrand, Londen.” 
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PRELIMINARY NOTICE. 


ENGLISH & INTERNATIONAL TRUST 


LIMITED 


(Incorporated under the Companies Acts, 1908 to 1917.) 


AUTHORISED SHARE CAPITAL - £1,000,000 


Divided into 100,000 Shares of £10 each. 
























Directors: 
JULIAN DAY; M.C., Director of The Mid-European Corporation, Limited. 

HENRY MAXWELL ANDREWS, Director of The Continental and Industrial Trust, Limited, 
Hon. JOHN MULHOLLAND, Partner in Edward de Stein & Co. 

FELIX VICTOR SCHUSTER, Partner in Schuster, Son & Co. 

Masor STEPHEN KEITH THORBURN, M.C., Partner in Sheppards & Co. 


WILLIARD HUDSON BOTSFORD, Formerly Engineer with the Societe Financiere de 
Transport et d’Entreprises Industrielles (Sefina). 


MARS CHAVANNES, Managing Director, Compagnie Francaise de Placement, S.A. 








THE SUBSCRIPTION LISTS WILL OPEN ON TUESDAY NEXT FOR 
AN ISSUE AT PAR OF 


100,000 SHARES OF £10 EACH. 


Each Share will, when fully paid after 1st July, 1929, be converted into £5 of 54 per cent. 
Cumulative Preferred Stock entitled to rank for Dividend as from Ist July, 1929, and £5 of Ordinary 
Stock. 





THE PROSPECTUS WILL SHOW THAT :— 


1. The Company will form one link in a chain of Trust Companies which are being or have 
been ereated by a group of Bankers in the principal European countries, having for their object the 
widening of the International Market for the employment of capital. 

























2. The foreign Companies concerned are :— 


COMPAGNIE FRANCAISE DE PLACEMENT, S.A., PARIS 
(Established 30th April, 1928.) 


Authorised and Issued Capital ... ne ... French Fes. 100,000,000 . 


COMPAGNIE CONTINENTALE DE VALEURS (THESAURUS), ZURICH 
(Established February, 1927.) 
Authorised and Issued Capital ... ne ... Swiss Fes. 20,000,000 
5 per cent. Debentures .... a ... Swiss Fes. 5,000,000 


COMPAGNIE BELGE ET INTERNATIONALE DE PLACEMENT, S.A., BRUXELLES. 
Authorised Capital (presently to be issued), Belgian Fes, 50,000,000 | 
Negotiations are in progress for the formation of similar Companies in the United States of America | 
and in Germany. it 
} 


3. The affiliated Trust Companies will work closely together through personal contact between | 
their Directors and an understanding has been reached whereby each Company will be entitled to | 
participate in important investments which may be undertaken by any other member of the group, | 
although there will be no obligation to accept offers of business thus proposed. 


4. The Directors are already aware of applications for more than 75,000 shares, which will be 
allotted in full. 


Prospectuses and Forms of Application can be obtained from :— 


Bankers: | 
NATIONAL PROVINCIAL BANK LIMITED, 15, Bishopsgate, E.C.2, and Branches. 
Brokers: 
SHEPPARDS & CO., Gresham House, Old Broad Street, E.C.2; 
and from : 


DAWNAY DAY & CO., LTD., 54, Threadneedle Street, E.C.2. 








